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I nU IT|pC! > Mr. Roy Mason, the Northern Ireland Secretary, ontlined details yesterday of 

. m- giu ts wera^nmeottied by a significant change in security strategy in Ulster, involving both the Army 

The Jubilee celebrations a ? d Royal Ul ster C onstabulary. Heavy emphasis will in future be 

to the water this mo rning - - ■ - • _ Vi ^ placed on covert activity. . 

.the Queen travels ’ up the 74 ffiay* * Army units are to concen- meat, in resources to defeat . defiance of police and military 

Thames from Greenwich to ? - • • ; trate more on imdeunaover terrorism, there can be no doubt patrols. 

Lambeth Pier. In the even bur -n- _ operations, described by Mr. of the Government’s resolve” last December Mr. Mason an- 

she will watch a firework dte, - ’-' ”l " Mason as “SAS-styte activity ” ^ Mason set out further jounced that sas operations 

Q^rn 'r^an^SaSS /Kfl %£&££*££" '* Wbj^S t ^ “A-—* f ” 

procession nf some 130 baats at. 68 " - J . 1 f Mr. Mason disclosed at Star- near future- Only a ag0 ^ 

County Hall. There will be .I' f f-I - ' mont Castle that the new Conspiracy to murder will Northern Ireland Office snm- 

simulianeous firework displays at 66- ,1 J f. 4 - emphasis on specialist eounter- carry to m aximum penalty of gested that the four-month tom 

Alexandra Palace, Crystal Palace,. - JrU ’ j insurgency operations is being We imprisonment against ten of Ulster duty by Airoy units 

orcenwicb and Richmond. . -■ j| rtfflftDfesiCIITJ extended to the police. Special!- years, at present; membership was- under review and might 

At Lambeth the Queen will ** ~ r sati on was “ the key trf success," of illegal organisations such as ~eventaaHy increase to six 

renew the London Fire Brigade - J. RTfiffiffriFQ ' he said. the Provisional IRA or the months. 

before having tea with Dr. 82 1 i— The RUC's Intelligence rinit extremist Protestant Ulster - Hie change of Army tactics 

Donald Coggan, Archbishop of I: the “Ants’* or anti-terrorist- Volunteer Force .is doubled Jrom. open patrolling to more 

Canterbury, at Lambeth Palace. nn r- I' .1 { squad, will be strengthened, and from five to ten years. intolSgence-orientated counter- 

police praised the good an- fEB' MUt APR Mw jun the RUC recruitment drive Bomb hoaxers will be liable to saaargency work is Jbelleved con- 

humour and- behaviour >of the ' .■ ■ ■■■■■■ — ---a- — intensified to raise its full-time fixe. years in, and penalties for needed with the appointment of 

crowds who jammed the centre over nav urimiieds. losses complement from 5.500 to -7,700. explosives offences will be Maj^Gen. Timothy Creasey as 

• • SttSFS.&r *" “E^=KS£^ Security. 


crowds who jammed the centre over nav maaneciss losses complement from 5.500 to -7,700. explosives offen 
SiSS,« 4 r The . aye* j.«roi 

pick-pocketing. fell SeCUTitV 

DhnHociQ deniac ... ... _ - tions. Mr. Mason said there were ^ 


pick-pocketing. ^ fell SeCUIlty. 

Rhodesia denies vnrrmvs now 150 RUG detectives gather- Precise details of the “ under- ^ *** I 

threat to Zambia a ^f 1 in S work in caunter4nsurE*0JC3 r coyer” strategy are not being - . • ' 

Mr Racer Hawkint Rhndrcin’n bnt drifted lower In thin intelligence. Hieir operations released for obvious security ?™Y eU * s ^ a f; 

of Combto^ tn,de - ^ 3ft ^ are *»dex will be strengthened. reasons. It is clear that success ^ a ^ bt 

dons denied that he^»!d imSSS feU ™ *» 4SS.V CWd mines Making it clear that he saw of units of the Special Air Ser- ^3 a I e V T ^L spokes " 
uons. acnieo mat ne nau implied — i to a rs n *> Snnnrfmn ; n nnnii nv man-on Nortnern Ireland, cave a 


a threat l(Tcut"Zambi^s electric were sfrwnger.? the Provisional IRA as main vice No. 2 Squadron in quelling I 5 ela ^L !?! e / 

finwS frmn Karib? in hl?Sf ^ - target for the new strategy, Mr. the open lawlessness of South Jj? -d „ b "L? e uallfled welcome to 

• STEWJQW^«t«.718o, f* 5 ™ “ I ™ .^rmired 

tor sayinq incorrectly yiat a gain of 7 potato foom jYiday, to prove, to the Provisional IRA, assessment of tne Army s role. ^ ^ 4errortwi. “ 

Zambia was slip drawing **a wh|]» ffs IthhIo wr tirktrii index are P nn ctpft'l enemaes About 60 SAS soldiers have ■ • ^ 

■•considerable proportion” of her Df Sotie ty. that our will to defeat been iperating in South Armagh • hi Belfast yester^y a hospitol 

oower requ ? r erne nts 1 htim the was nnchffl®^ at 6L«. Mar’s them is unshakeable." since January 1976. The covert porte was shot dead an the 

Kanba south bank station. tiwle - .weighted depreciation If necessary further intensifica- nature of their “plainclothes gemwds of Royal Victoria Hos- 

. widened, to X3& per cent from tion of the security operations operations” has greatly reduced' pltaL The man, not yet named. 
CiAtfa follrc to-daV OjM per eenL oh Tuesday and would be considered. "In terms the Provisionals’ activities there, was driving out wh?n shot from 

v & per cesL im Fridirk of will, in terms of heavy invest- and has certainly ended its open afjasmng car. 

South Moluccan gueriallas . re- . . . » ? = ? 

irasoii a third hostage from the • GOXJ> taw Tfc to.#IZ62o. 

!ii jacked train at AssenJHtmand, ■". ■. :■■■■' - ■ • •. j/rsk ■ A • ' tt T T7” . W 

and ajrrced to a second round' ■:«f' '• WAJUL SSCKEdKV-wawp 6.62 fl I I 14 WWTkTim£ r ^ £\"WW% £\ 

tsa?.'" ■■;:,> uSQuOUS, U.H» W^pOIuC 

Reds ahead auik^s' ^^denn^cio^^i • *■ 

A Spanish opinion pott shows bahkmg operations iri Cahfohiia . gU U ■ ‘ - 

:lie Gommunists leading all other —>« move .Which jeflects growing |i|| P j|> il j 111 "- ||dt|jl\ ^1 
p^niL-ci.in Barcelona, the biggest concern, .•■mqng international . m 

c-.'^titucncy in Acxt"WednesdayX bankciyom tise State's tax laws, v , . 

r.L’ncral Elections. Total support Back page • - v V.-/ t .i_'_ - __ . 

Jr.r l.cfl-wing parties in the four / Kf ROBIN REEYES Ihl BRUSSELS AND CHRfiTOPHER BARKER IN LONDON 

pn»\imx-t, of Catalonia is put^ *t •' ' 4 * ' . j 

closr to 50 per cent, with the |^OHSUII16rS ITUII, THE COMMON Market Commis* Britain’s leading meat matketin ; serious difficulties and that, 

alliance of Sr. Suarez, the «unc .-= ■ . • SJ - 0Dr feaiiy approved measures group. Comparing this with the urgent action its needed.” 

Minister.- trailing with.iittle inoro/a.lLp i ||, crir^nf^iriCr yesterday to relieve the crisis £®-50 a head being paid at pre- A spokesman for the National ; 

than 10 per cent, ngeo ;• llavll jpCUlUllg affecting, British pig fanners, sent as a direct Exchequer sub- Farmers’ Union said that at first 

pfiAot barred ' ■ a sppvnivr «« Prices paid to U.K. predneers are sidy, Mr. Parrish commented: sight toe Commission's proposals 

rriesi wirreu • COaSUWER SPENDING on to be pushed up. EEC export f At first sight, the measures failed to compensate for the 

The Rev. Paul Qestrcicber, chair- goo<», has been cot sharply, subsidies will be increased, and appear inadequate^ and wifi not loss of the national subsidy 

man of too British Section of in recent hmnths because of the sanies for storing pork, sur have the effect of ^restoring con- which is to be withdrawn on j 
Amnesty International -and sec- jntenslfiea^SRnw^p on ineomei l pinaes^toin the Community are fidence ox profitability in the pis Saturday. - J 

retan 1 of the British ’Cotincil of There has been 0 drop in the - to be Improved. . • industrv." i The measures have beep) 

^bSLSSST^»SS\ 


r>ru\inveb -in VKiununiA » pt » > 

closr to 50 per V-OHSIUHCrS tnin. THE COMMON Market Commis* 

iutianct' of sr. Suarez, toe wunc /. ■ , . _j 0flr j^i a iiv approved measures 

trailing ■witirlittle morc /4-l ; i pip CnpnfiilKf yeslgrday *to relieve the crisis 

than 10 per cent. Pug® 5 . - .- lUvll ^ptlUilUlg affecting, British pig farmers. 

Priest barred A ' # consumer spending onitn fh_ MKhpri im P Eter. Ptnnrt 
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for EEC pig package 
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♦ W ANALYSIS suggests that “J™ Stiff n, toi- pi ^ ““S*. J* pr^nt Si^ket Stop tion. ThiS 


Mow hlsltobs ’• terns of the past 25 ycare have a similar subsidy on uve.W Court of J^re’s orier to toe 

New wsnops - - bron due to a shortage of labour price of nork is P e UJC to suspend its direct sub- 

The Ven. DavM Nigel de Lorent* and excessive social policj- do- To* in creaS 1 nLJbly bv ^ P"® 1 ™ *«.** ^ S :dv on the*Sunds that it had 


THE 300 Britons still In 
Uganda were yesterday forbid- 
den to- leave the country and 
security forces have been 
alerted to' prevent them trying 
to escape. 

'Radio Uganda said yesterday 
that President Amin, whose 
whereabouts remained a 
mystery, would decide on their 
“ plight” when he returned 
from the Commonwealth con- 
ference next week. 

The latest turn in the saga 
of President Amin’s threatened 
visit to London, which the 
British Government wants to 
avoid, came as the Common- 
wealth Conference opened at 
Lancaster- House. 

The Britons In Uganda are 
mostly missionaries working in 
schools and clinics. There are 
some teachers as well as 
fanners and businessmen. 
They bave been advised to 
leave by the Foreign Office in 
the past but. it is thought, most 
if not all have chosen to stay. 

Some of toe Britons have 
pre-school -age children with 
them. But all school age 
children are educated -in 
neighbouring Kenya. 

Radio Uganda pointed out 
that because of their being 
scattered all over the country 
it would not be possible to 
stage a raid such as Israel 
organised at Entebbe last July 
to bring the Britons out. 

In London -the Ugandan 
Government representatives 
denied that the Britons were 
in any physical danger but 
reaffirmed that President Amin 
would be coming to London for 
the Commonwealth conference 
“within the week." 

On Tuesday night Uganda 
radio said that President Amin 
was spending toe night in a 
** friendly Arab country ” and - 
would be arriving in Britain 
toe following day or two by 
boat from France, West Ger- 
many or Northern Ireland. But 
with no fifrtber news yesterday 
of the President’s whereabouts 
the suspicion grew that he was 
Still in Uganda. 

The news agency of Libya, 
the Arab country the President . 
was considered most likely to 
have visited, denied that he had- 
been there; 

Experienced listeners to 
Radio Uganda think it unlikely 
tthat toe station could have put 
out a bulletin such as yester- 
day's without President Amin 
directing it personally. It 
normally confines itself to 
foreign news when he Is out 
of toe country. 

President Amin was 
reported by the . radio to have 
put Vice-President General 
Mustafa Adrisi — a fellow 
' member of the Kakwa tribe- 
in charge of the country during 
his absence. 


BY REGINALD DALE. 

THE COMMONWEALTH summit new international ■ economic 
conference opened- on a broadly order after the inconclusive end 
amicable note in London yeeter- of the North-South “ dialogue” 
day with little sign of the major in Paris last week, 
underlying divisions that the 33 The U.K. is hoping to get 
delegations will ' have to tackle through the conference without 
before the week-long talks end having to agree to any concrete 
next Wednesday. new action on Rhodesia, while 

At the official opening session New Zealand wants to avoid a 
in Lancaster House toe spirit of ma j 0 r row on sport, 
the Jubilee celebrations was African delegates yesterday 
maintained as the five main confirmed, however, that unless 
speakers expressed confidence Mr. Robert Muldoon. the New 
in the future of toe Common- Zealand Prime Minister, changed 
vrealto despite its diversity. - his attitude the African boycott 
President Kenneth Kaunda of of nest year’s. Commonwealth 
Zambia was particularly flatter- Games in Canada would so 
ing to the British monarchy and ahead. 

'toe enUghteued way in which the delegates decided to bring 
the U.K. had dismantled its forward their discussion of 
empire over the past 25 years. Southern Africa by one day. to 
One of the few controversial tois afternoon, 
notes, was struck by Mr. Michael in his opening address to the 
Somare. Prime Minister of conference. Mr. James' CaHaghan 
Papua New Guinea, who called warned that toe ever increasing 
on his African colleagues to take numbers who saw the gnn as the 
“ a firmer stand ” against only way of winning 'freedom in 
Uganda and its leader. President Southern Africa would be proved 
Idi Amin. right “ unless those . ruling 

To toe dismay of most African minorities whose short-sighted- 
delegates he bracketed Uganda ness - has so far led them to 
with South Africa and Rhodesia repudiate self-determination and 
as a racist State. majority rule quickly change 

A further disagreement broke £? eir a ^tiide and cease to block 
out later at the . first working ™ e P 3 ^ of negotiated settle- 
session of toe talks over whether men L 
Mr. James Man chain, toe ousted n , , 

President of the Seychelles, KrnnlPITl 
should bfe allowed to address toe 

conference. The problem of Southern 

The final consensus was that Africa would not go away — it 
the question of Seychelles rep- would intensify and become 
resentation should be put off more acute, the Prime Minister 
for the time being.- The con- warned. 


strongly that Mr. Mancham be close toe gulf between rich and 
heard. poor. He hoped toe London talks 

A number of countries, in- would build on the groundwork 
eluding toe non-aligned, also achieved during the Paris 
took issue with Mr. Lee Kuan dialogue. 

Yew, the Singapore Prime Minis- Some progress should be pos- 
ter, who delivered a keynote “bte °o schemes to promote 
speech at the afternoon session rara l development and agricul- 
stressihg the division of the tnral self-sufficiency, to achieve 
world into Communist and anti- regional cooperation and give a 
Gommunist ,-S^tev There were fresh impulse to industrial 
not the onlr criteria for defining co-operation, he said. 
Internationa! st-ndruints, other President Kaunda urged the 
delegates argued. conference to re-dedicate itself 

unequivocally to toe 41 freedom 
of the struggling masses" in 
-Ls 1I11C 111 L Rhodesia. South Africa and 

... .. , Namibia. 

-The line that me conference How much happier the' Silver 
will adopt on Uganda— if it takes Jubilee cerebrations would have 
one at all— could be one of the been “if- the perilous dark, 
most difficult items for the shadow of armed conflict in 
London talks. Many African Rhodesia and Souther nAfrica in 
countries are suspicious of the general did not hang over us/* 
motives behind attempts by be said. 

other countries to condemn Mr. Morarji -Desai. the Indian 
Uganda, even if they disapprove Prime Minister, called on the 
of President Amin. conference to issue a message of 

Difficult issues that still lay “hope and cheer” for the 
ahead last night include Rho- world s imlhous of impoverished 
desia— where President Kaunda 
is pressing for much stronger £fJJ eads 
sanctions, particularly on oil— 

New Zealand’s sporting links r? 86 ** 16 * 

with South Africa and toe whole rathor than to 111:111 apa i 
future of efforts' to introduce a Conference round-up. Page 7 
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nF EGHland -when he bCTonrass Minis and Allegros at Long-' most, significant part of management , eomxmtiee . “ S^itr^riSet is oversup- 

nL S WRIiSr The Bt Rev. bridye «s brought to .Ml to bo Bi^l* m Mdv Bat Bnto uud 

tv » Rr Kntehr Walker. Bishop an electricians' strike. Page 1* .jug meat of me transition w fli not benefit directly from ij^ces are low 

Zr ^ te-tftbe ... arrangements for raising U.K. TheUJv. import 60 per cent, of 

nSEnnf $.® wcl,to ^ r ’ ' - • COAL BOARD is cm bar king fana prices t0 full EEC levels these export subsidy changes. ' f l Cn^mLiou 

jitstaop of Ely. on a new open cast project in b y next year. British producers its bacon and 5 per cent of its St it hk “already 

pADfi'fi warnfnfif - Leicestershire as part of its will get a net 3.7 per cent. pork. These measures might, £?u^ t t o underoin to? maiket 

“°P® ® warning. effort to boost open cast mining increase in their basic pncc. however, encourage the Danes to S. u<r ‘Li 0 Snorts in 

Pope Paul, hinting that the rebel production. Page II Ironically, this move will giso sell elsewhere than in Britain, inereLoH pmorr «mb- 
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SlaMfS rSf-. Tesco starts price cuts battle 

anew. No flights are expected profit to OTJrtn.OKta.) ^n tto 

to be affected to-day. ywr to March 31. Page aad .gy STUART ALEXANDER 

Baby ItUI rdorod ^ tHOJUS BORTJBWICK, toe tbe High Street grocery prices International Stores, a sab- bury yesterday claimed that it 
Detectives began a murder international meat traders, has battle begins in earnest today sidrary of BAT Industries, and had a record week in toe run-up 
. inquiry after threc-ycar-old started talks with Matthews ** Tesco unveils its long-heralded the Co-operative movement are to toe Jubilee week-end. How- 
Traccy SUJrs was found naked in Holdings with a view to making of cutK . They follow a pinning their hopes on continued ever, mey all will be ready to 

a Luton church graveyard alter a takeover offer. itacK rag*- *no 1 jj C $ 8 i 0a t0 s top giving Green customer loyalty to stamps, more ensure that they are not too 
an aii-nlght hunti Sho tetcr P#ge34. S&teld stamps and use the conse- so International whidi has picked seriously undersold by Tesco on 

in hooiutai, m PBfl KWfT S of succpsi for Quent £20m.-a-year saving to cut up about 100 of toe now-defunct any one *“e. 

rctefratetSridtotaltfs tod for ibices, Tkco franchises. International The overall, background to 

Briefly • half the nunority of Cavenham - other major supermarkets are ^tT-^canSfto^unSrcu^the" 

^ » hav«» been reinforced by a tM&ed tn react auickly to any sively With some help from CU.t 2 . ;p m auuy TO unuercui uie 

Tb# polte cases jn^Iwngamri JJJJJJgtfffiT to ^ScuYar^uts, partotiarly to ««en Shield to promote doable majors jut he first quarter 

2^ SiX 5*,? ^qtSSSiS?’ fuud?. holding 7 per «nL, not to ^Sc lines such as. bread, butter, stamps. . of “i® T0 J U 2® 

'vero coaflrincd m Stockport- ■ ' iL pT_. snsnr tea and- coffee. Other major retailers such as was dv^ 4.5 per cent and the 

“there is no cause for aUrm." it Page -* mxr, tea ana cobw. sauwbury. Fine Fare and Key larger stores were operating on 

Said the town's medical officer. # baKLOW RAND, the South Counter-attacks m 1 the • form of ^3^^ daia that their prices about 2 per cent, margin of 
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CHIEF FRIGE CHARGES YESTERDAY 
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indicated ^ 

RISES 

Awed. Book Pbltoflt 112 + * 

Cjrttvrete M + 4 

Be La Rue 4j© + IB 

Btmbw-CombaX'Maxx 262 + 4 
Finlay (J.) , w «^..288 + » 
Hsw Par W + 4 • 

Holt Uoyrf .v.... « + - 
WcComuodale 20S + 33 

Jdagnef & Southerns 14< + 7 

jmnhfws Hawing* — jf 5 ■ 
A>., -...,.4. M -**■ 7 
IkvgJftr-Hantrsiey , SM:+ ? 
frrn p, HoWing * lw. + .» 
Raiwe« <4musHera>-«; 

Rnuntree Mactintato .268 + » 
t'nited Real Prop- — ’-*» + 


Libanon 27S 

^ Southern Kmta s~... »0 ^ “ 
Velkom ... — .m-- J ?o . m 
W estern Deep + ■» 

FAILS 

Exch. ISpc IP® -£108 ; ’.- - J 

Each, 12IPC 1SSZ ...1106} - in 
Tnras. JSpc W^JCWIrt - | . 
Trees. Wipe 1898 ..Jllfj - * 

Barclays wink 25? - j 

Berjsford tS. and W4 - * • 

lluittlng Gibson 25S - 14 . 

Loboff (Fobel) ...... » - f 

Linyds Bank 2|2 - fi 

MIST 210 - K 

Yukon CobscL 333 — s 


Tesco is also cutting prices of . _ . 
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Mr. Leslie Porter, chairman ef Ap^umaeM* u u, a ahhoal statememts 
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quieter time of year in order to tw3S» l !£Ste"7r » wtetar * owie “ m C 

f make their presence felt over the Letter* a WMTradrMm “ ■*» mm ...... s» 

j next jour weeks, winch is when For Uilcst Shore Index vho.:c 0I-24S 8026 

f toe Tesco campaign will nm< . 


There^s a lot more to KPR than town and country houses- 
We deal with commercial property in a very big way. Who knows? ■ 
One day we may be reminding you that we have a residential side too. • • 
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No such thing as 
a free record 


BY SAMUEL BRITTAN 

OK HAY 3 I devoted one oE else said that ft was unfair that 
these cohzzans to the closure oE she should hwe to pay for 
nr local public library on records and. aotitor books , w(Mcii 
W r fc fay g because of the expen di- she did not read at oi(. 13us 
tare cuts and suggested that the led to- the one genuine piece 
aHenuitrve of charging on of dialogue so far, in which die 
Friday should at least be tried, was informed to a learned band 
Predictably the replies from the that it was not legality permis- 
public library industry took the sible to charge for books, while 
form of opposition to charges in jt wps for records. The most 
general and did not explain why reasonable observation wan that 
it was better to close altogether the fees collected should be used 
ou Fridays rather than charge, -for the purchase of records. 

The next stage in the saga It is certainly right ate t they 
does concern regular charges on should be ea rmar ked for foe 
fell open days of the week, but record section ctflhe tebrary*. hut 1 
for records not for books. The without seeing the accounts one 
record library has recently put cannot say whether the (ttbraiy 
up a notice saying that, again can afford to increase its pur- 
owing to the ‘'economies'* chases or whether the fees -are 
there had to he a charge oE lOp necessary simply to prevent a 
for each separate record cutback. 

b or row e d and 20p for a boxed 

set It seemed to me that r | 'lip \roif 
having the opportunity to hear J-kit tv can, 
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Tight er should improve Lions kicky to triumph 

JV-ET SMART band! cappers backers to lake a chance with record to4 JT« ... , . L- - a] wv 

aded by the Ryan Price-trained Ian Balding’s grey Song fiUy, At AftAA Jg 91 QO|| ClliP 

life Candid are due to Une op EIfinaria. who ran- with notable Ya™ 0 ?*^ Vr T vl H dl. .P 1 9 31UC 

r this afternoon's £5,000 Silver promise when third on her debut bet is the Michael Stottte-trainea VV CJ 


Don Giovanni for less than the Ojie person complained that the 
coat of a pint of beer as often as more records be borrowed the 
one liked over a few weeks was more fae pa i£ -TWs was? j 
quite good value for money, as thought, the idea. The wear and 
was the Ring Cycle for SOp. But tear alone probably comes to 
the library .authorities clearly more than 10p a. disc. There is 
thought otherwise and displayed for an item in demand, a 
prominently a book marked C ost imposed on other borrowers 

* Complaints.” who have to wait And in a full 

T _ „ , calculation of longterm marginal i 

I Jnfjjir costs, the effect of the amount 

man 0 f borrowing on the size of staff! 

• JledictaWy, people attacked and premises must he taken into 

tiie charges. The most typical account. An annual charge, 
remark was " This library is sup- which many said they preferred, 
posed to be free” or “I pay would make sense only if there 
enough as a ratepayer.” A more was spare capacity in staff and 
interesting comment was that the premises and most of the works 
records had so many scratches demanded were readily available 
that it was better to buy new on the shelves* If the library 
ones than to pav the hiring fctd imposed an annual charge, 
charge. This wag a little unfair, there would surely have been 
Btst if the writer meant it the complaints staling that it would 
library was performing no useful have been much fairer to charge 
service for him. If all borrowers per record. borrowed instead, 
held such views there would be m - 

no point in having it at all; but ()|ipn OUeStlOD 
the success of some non-sub- ij^uvnuvu 

tidised music libraries suggests The most difficult issues were 
that there actually is a demand. ^0^ by those who said that 
I could not resist putting in a music should be encouraged. So 
Absenting note saying there fras it should but this still leaves open 
ho such thing as a f ree record and the question of whether it is best 
asking why it was hetter for to devote the resources available 
people to pay in rates or taxes to zero charge library borrowing 
than at the counter. When I by adults as distinct 'from, say, 
next returned to the library. I maintaining grants to orchestras 
timidly opened the book fearing or scholarships for students. I 
the abuse of the non-compre- left with another plaintive appeal 
heading. But it was worse than tn contributors to the complaints 
that For most people had ego- book to* choose between rates, 
tietically just written in their taxes and changes (or I should 
own comments without even have addfed more scratched 
bothering to glance ’at what records! and even tried to ex- 
others had written.. - plain bow doing nothing would 

The theme was still the library involve yet another tax known 
was supposed to be free; and a as inflation. Does all this rein- 
few people in fact tbeatened to force the case for mass education 
boycot t the records till the in economics? Probably not, but 
cfaaqge was removed. Somebody that is another story. 


6-20 Nationwide. 

6.55 Tomorrow’s Worlds 

7 JO Top of the Pope. 

8.00 Royal Heritage . 

9.00 News. • 

9J3 The Frost Programme. 

8.50 Silver Jubilee: The Queen 
and The Thames Royal 
River Pageant and Fire- 
works. 

10.45 Tonight including at 11.20 
live coverage of the Queen 
and Hie Duke o f Edinburgh 
on the balcony at Bucking- 
ham Palace 

11.25 Weariher/Regionaft News. 

All Regions as BBC-1 except at 
the following times: 

WALES — 4.40 pan. Crystal 
Tippg and Alistair. 4.45-5.05 Y 
Tren Sgrech. 555 Wales Today. 
6 JO Urdd *77. &55-7J0 Heddiw. 


SETVET SMART band! cappers 
headed by the Ryan Price-trained 
Quite Candid are due to line up. 
for this afternoon's £5.000 Silver 
Jubilee Handicap at Newbury, 
and the betting- seems sure In- 
take a wide range. 

In spite of the strong claims 
of the Fin <3 cm four-year-old and 
the next horse to him in the 
weighty Major Green, the mount 
of Lester Piggott, I give one more 

chance to Lighter. 

- This powerfully-made son of 
Aureole probably found the test-, 
ing ground his undoing when 
tiring out of proceedings fully 
three furlongs from home in the 
David Dixon Gold Cup at York a 
month ago. and I fully expect him 
to leave that form well behind on 
to-day’s faster ground. 

Major Green, from whom the 
Four-year-old Lighter receives a 
pound, remains a high-class per- 
formed and can provide the 
forecast. 

Half au hour after the Silver 
Jubilee Handicap an exciting race 
is in prospect for the five 
furlongs Rngsdere Stakes in 
which a case can be argued for 
all those who have run. 

1 Here I . believe it could pay 


TENNIS 


backers to take a chance with 
Ian Balding’s grey Song 
Efinarla, who ran J with notable 
promise when third on her debut 
behind Milton Rowe aud Square 
Note .in Salisbury’s Redennam 
Stakes early last month. • 

‘ Although she has since proved 
a" disappointment at Sandowu, 
where she newt' managed to get 
in the June .Ffllies Stakes, won 

by La Rosee, the Kingsdere fiUy 

should score provided that she 
reproduces" her promising 
Salisbury run. Milton Rowe who 
is again in opposition, may fill 
second place. 

The champion: trainer. Henry 
Cecil, does not-often send runners 
up lo Beverley, and few are 
likely to -oppose his high-class 
handi capper, Amboise. among the 
runners- for the Year of the Watt 
Memorial Stakes: 

The .easy winner of Brighton's 
Silver Jubilee Stakes in which 
he had five lengths to spare over 
Shelabxm, "Amboise won another 
valuable .prize hut week, landing 
Epsom's Sanyo Handicap. 

I shall be disappointed if the 
Warren "Place " four-year-old, 
winner of nine of his 17 races, 
cannot add to -his impressive 


record to-day* 

At today's third meeting. 
Yarmouth, my idea of the best 
bet is the Michael Stoate-trained 
fiUy -Port Ahoy. The winner of 
two of her three juvenile races, 
this highly rated filly put tip a 
respectable performance on her: 
seasonal reappearance at 
Newmarket towards the end of 
last month, keeping on well to; 

take fifth place behind some! 
more forward rivals in the 
Richard Marsh Handicap. 

Sure to be all the better for 
that run, Port Ahoy can return 
to wimhg form with a. clear-cut 
victory over her' 10 apparently i 
moderate opponents. 1 

NEWBURY 
2.60— Nellie Clark 

3.00 — Lighter* 

3 JO— Elfinaiia 
4 . 6 6 A pple Peel 
4J6— T anaka* * 

; BEVERLEY 
3J.5— Girtama 
3.45— Amboise 

YARMOUTH 
3J0 — Port Ahoy*** 

4.00— Sea Wail 
4J0— Warbeqk .. 

5.00 — Epilogue 


BRITISH LIONS came. ' -t w 
against some old-fashioned New 
Zealand Otago style fierce .for- 
ward rocking in Dunedin yester- 
day. and did not like it. ' Lions 
were .lucky to win 127 against 
Otago, with an British, points 
coming from penalties by Pm 
B ennett. 

If Otago full back Rev WBson 
had been more successful with 
his .seven penalty attempts, 
Otago would have had the vic- 
tory they deserved for more 
vigorous, and more stylish play. 
More Lions failed to control the 
ball" both in tight and in the 
loose play. 

Lions half-back Brynmor Wil- 
liams received shocking service 
from his forwards with most balls 
being tapped back wildly. Otago 
won more than their share of 
lineout ball and seemed able 
to use it more cleanly to get 
their back line in motion. .The 
Otago pack, although lighter, 
combined better than Lions. and 
frequently pushed Lions back 


BY JOHN BARRETT 


British challenge peters out 
on third day at Nottingham 


THE THIRD day of the $100,000 
John Player tournament at Not- 
tingham yesterday saw the 
extinction of the British 
challenge in this first major grass 
court meeting of the season. 

Roger Taylor, the Sheffield left- 
hander who for so long has 
shouldered the main burden of 
British hopes, was eliminated 
9 — 8. 6—4 by the American 
Victor Amaya, also a left-bander, 
in a delayed first round match. 

The grass was green and full 
of sap so the ball skidded through 
-low, making consistent ground 
strokes difficult to play. It Was 
the slight difference in improvi- 
sation. off the ground that gave 
Amaya a slight edge. Having 
capitalised on a loose patch of 
British concentration to snatch 
the tie break of the first set, he 
immediately broke serve in the 
dpening game of the second. 

The lapse was costly for this 
was the only service break of 
the entire match and there was 
little prospect Taylor would 
solve the problem of the cannon- 
ball deliveries from his 6 foot 
5i inch opponent 

Taylor joins Buster Mottram 
on the sidelines, a disappointing 
6—4, 7—5 loser to Rolf Thung 


of the Netherlands on Tuesday 
and Robin Drysdale who lost to 
India's Sashi Menon 6—2, 9—8. 

But the "biggest shock of the 
day was the 6— 2, 6— ^2 defeat of 
the top seed and newly-crowned 
French champion Guillermo 
Vilas of the Argentine by one of 
the rising Americans Tim Gullik- 
son who is ranked 45 nationally. 

. VilaS. when I spoke to him in 
Paris on Sunday, was undecided 
about the wisdom, of plunging 
straight -Into the deep end of 
grass court tennis "without any 
preparatton- 

Advised by his -recent mentor 
Ion.Ttriac -of Romania, be did 
travel to Nottingham recognising 
that even a potentially poor per- 
formance would , stand him in 
good stead for the more serious 
business ahead at next week's 
Rawlings, tournament .at Queens- 
Club and Wimbledon the follow- 
ing week. r • 

Vilas looked 111 at ease on the 
lush turf while has opponent 
with the advantage of a week's 
grass- court ■ preparation at 
Beckenhanf last ■ week was 
timing the ball well- from the 
beginning. 

Thus, the French champion 


has lost a chance of winning 
the first prize here of nearly 
£8,000. But he has had 55 
valuable minutes of match play 
on a surface which -though 
unfamiliar to him is one he 
can certainly play well on — 
witness his 1974 Masters victory 
in Melbourne. 

- The No. 8 seed here, Arthur 
Ashe, has been forced to with- 
draw because last February’s 
operation on his heel has not 
responded as quickly as he had 
hoped. In addition, there is a 
painful eye infection which has 
meant withdrawal from Wimble- 
don also. 

Another casualty from the 
Wimbledon entry is -the popular 
Spaniard Manuel O rentes, 
another who has resorted to 
surgery, this time ou his left 
elbow, to preserve his playing 
career. 

Undoubtedly, the decision to 
prolong the grass court season 
by moving back the champion- 
ships of Rome and Paris by one 
week has benefited the whole of 
the British game. A strong field 
by any standards is assembled 
here in Nottingham. 

The Rawlings fieW next week 



for: several yards. On 
occasions only wel! Pjj . res . 
kicks by Bennett re,lcvt £^2t 
gn rp on Lions tine. ° . . 

^ayed a captain’s P»' but 
cbuld not use his back tine 
effectively as in P rev }*?“* Jfi 

Otago -broke U P 
moves by close markup s° 
even, such a master as miki. 
SSouwu caught in possession 

and unable to clear " 

Lions' redeeming fca til re was 

their defence. ^ he onlv*this 
"attack after attack. P n *> this 

Si worked, and at t,mes °l' e I 

Sra^ed. . defence prevented 

Otago from scoring more than 
their one try. 

Contrast 

The score fluctuated with 
Lions twice being behind ana 
only Bennett’s boot retrieving 
the situation. Lions did not 
really look like scoring m any 
stage of game in contrast to 
Otago which kept up pressure 
right to the last seconds with 
crisp back line movements. 

Lions’ full-back Aody Irvine 
was sound with his catching and 
wiring and was important in 
lions’ defensive play. It was 
perhaps • an indication of the 
game that Irvine only twice came 
mto the backline — once in the 
early minutes of the match— to 
attempt one of his famous over- 
laps. 

Lions looked unsettled all day 
because of the close attention 
they received from the Otago 
hades and from .the fierce deter- 
mination shown by most Otago 
forwards, particularly the 
slightly built but aggressive 
flanker Rex Smith. He frequently 
stopped attempted Lions’ back 
movement. 

Lions came' under pressure 
within four minutes of the. start 







PHIL BENNETT 
Scored all 22 potnfa 

of the game when Otago 
play deep into Lions’ terri 
but Bennetts clearing 
play back into the Otago 
This pattern was rent 
frequently. w 

After eight minutes nfa* 
penalty against an Otago form 
in a set scrum gave Beiuett 
chance to put Lions* first nm* 
on the Board. Otago were 
daunted and ten minutes l 
had a chance to equalise 
Graham Price was peas 
But Wilson failed with this 
with so many other attempts - 
goal. 

Once again the lari: of 
goal kickers in New Zl 
Rugby was highlighted by | 
match where ability to hirkei 
decided the result 




Another £10m. oil hunt 
likely in Celtic Sea 


ROGER TAYLOR 
Eliminated by Amaya 


is likely to be even stronger by 
the addition of Jimmy Connors, 
currently the world's No. 1, and 
others like our own No. 1 Mark 
Cox who will be coming out into 
the sunshine after the first* half 
of the Team Tennis season. 1 ' 1 
At the same time In East- 
bourne, the girls will be 
assembling to contest the Federa- 
tion Cap so that the cream of foe 
world talent will be on display 
prior to the two-week centenary 
festival at Wimbledon. 


WITH fourth-round offshore 
licences due to expire in March, 
at least another £lOm. is likely 
to be spent by oil companies in 
the search for oil and gas in the 
U.K Celtic Sea. 

The investment will be in four 
wells expected to be drilled 
during the summer and autumn 
on exploration blocks off south- 
west Wales. 

Both Amoco U.K. and Arco Oil 
'Producing, ' Incorporated, bold 
firm plans to resume- "drilling 
this year and Conoco is indicat- 
ing a bid to arrange with another 
company to enable drilling of its 
firat Celtic Sea well to start in 
foe summer. 

- The Department of Energy has 


received five application* fn 
operators to drill in the U. 
Celtic Sea. But two are "til 
or” applications, indicating 
those companies may select o 
of two proposed targets to dri 
wells. 


Ennals starts 
northern tour 

MR. DAVID ENNALS, the So 
Services Secretary, started 
three-day tour of northern ba 
tals in Newcastle-upon-T? 
yesterday. 
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Made and white 

&40-7J5 ajn- Open University 
(UHF only). 12.00 Silver Jubilee: 
Tlw Queen and The Thames Royal 
Bra Progress. L05 p-ra. On The 
Novo. 125 News. 1 JO Ragtime. 
1M Tennis: Hie John Player 
Tovnnanent X53 Regional News 
(except London J. 3J5 Play ScfaooL 
t4J0 White Horses. 4.40 Scooijy 
Do. 5-05 Blue Peter. 5-35 Captain 
Poffwash. 

5.40 News, 

5J5 Nationwide (London and 
South-East only). 


1125 Omnibus ’ Italia. 12.05 a.nfe _ _ Pageant easier «#ris- even- 
News and Weather for Wales. ing. * 

SCOTLAND - 5J5-BJ0 pm. 

Reporting Scotland, 1L25 News. K ^ 

and Weather for Scotland. ,u» 

Northern Ireland — 12-50-1.05 jgjo What foe Papers Say. ■ ■ 
p.m- Cricket: Ireland v. Australia. 1225 sja. Close: Church poems 
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1A5-2.Q0 Cricket (further com- by John Betjeman read by 

mentary). 3J3-3J5 Northern Ire- Valentine. Dyafl. 

land News. 5J5-6J0 Scene Around AJI' IB A Regions as -London 

Six. 6J04L55 Cricket (“live” dose- except at foe following times. 

of-play commentary). 1L25 News- , . MrrT1 

and Weather for Northern Ire- AlMjUA 

land. • V2> -Wooittina— Animal Doctor. 

3015 Tanas. 11 w SsrviraL HJ5 The 
ENGLAND— 5.55-620 pm. Look Woodr Woodpedwr Show. ojh. 

East (Norwich); Look North AnsBa New*. 2M Women Only. US 

n%^ n ? es,B fu Ntew T t,e } ; 

Midlands Today^(Birmingtam )z Fo^CZi Joyce c^feTSToe W 
Points West (Bristol); South Islands. O* Batman- 54S Moon^Movtoo- 
Today (Southampton); Spotlight *■* About Anglia, ua arena. n3> Rt a ffi , 
South West (Plymouth). iu» am. The Livtns Word. 

BBC 2 1025 ajn. Hogan's Hcroe*. tMl A 



BBC 2 1025 ajn. Hogan's Hcxoe*. 20» A 

_ ... Kind of Freedom, n * The Afldtnm 

&46-fj,5 s.m. Open Uraveraity. Famfly. U» p.m. aTV Newcdok. 2L25 

11-W) Play School. - The Comedy Bfatlnee: *' Sands at the 

3 JO p.m. Tennis: Tire John Draft" Starring -CharCe Drake. , Ajo 

Player Tournament. Tbe LitU * Hoa “ an ’ ** Pr*J**e. 505 

4J5 ognu£^ eaL ATV 

7.00 News On 2 Heacffines. 

7.05 Haring a Baby. BORDER " 

7-30 Newsday. u^e a.m. amw. io.« Tamv nx 


ACROSS 

1 To put it into plain language 
it’s fish in the river (6.) 

4 Suffocating but fit to return 
in missile launcher (S) 

10 A monarch telephoned eastern 
leader to put things right (7) 

U Warm support for military 
filers (34) 

IS Grown right out of dress (4) 

IS Oriental politicians in a state 
of strain. Could it be the 
sewer? (10) 

15 Shock or term for upheaval 
( 6 ) 

1C Mineral sources put in vessel 
could not he worse (7) 

SC Clumsy fellow follows bishop 
to weep (7) 

21 Grin about one comparison 
(6) 

24 Surgeon initially writes in 
diary for pharmacy (10) 

Si I had nothing left but an 
image (4) 

25 Begin a melody outside (4-3) 

IS Father goes to deceive saint 

(7) 

29 Fart of car that needs air- 
change (44) 

31 Monster in female attire? (6) 

DOWN 

1 Airy condition required when 
drink goes to your head (S) 

2 Acrobatic feat seen in the 
farmyard (9) 

2 Animal skewered by pole is 
cooked (4) 

9 Not a pose to disturb. It 
meld cause a stir (8) 


6 Early crop — just one apple? 
(5-5) 

7 Angyy appearing in a rage 
,5) J 

8 Oily and grey when inside (6) 

9 Force always producing great 
excitement (5) 

14 Instrument giving twice as 
much fish (64) 

17 Turn and throw outside but 
it’s cheating (9) 

18 Note a certain death that’s 
meted out (S) 

29 Encloses family in fur (8) 

22 Notice to associate to be in 

eontact (6) 

23 Stomach journey to the east 

* (5) 

25 Canes broken in part of opera 
(5) 

27 A good man setting up 1 
religious instruction in prison 
(4) 

SOLUTION TO PUZZLE 
No- 3,399 - 
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JOJO Sea Tales. CHANNEL 
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Welby MD. 3 JO Personal View: xS 
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Hie Foreicn Leeion.” « ■.m. Sesame Street 1 13 5 The 

ine roreign legion. Beatles. ILB'To the wild Coartar. 1L35 

545 News. a*n>y. m pjn. TUs is Right 

6.00 Today— Money, Money, 

Money Youwr Twira." statrlng Cbanen; Hawttey. 

c It* 0 P««u« Parade. t28 Turn SJLO 
Jj-Sf Grassroeds. This ls.?«W Right Isecond rimdee to see 

7.00 The Magnificent Show- today's iucchtime programme]. US Cross- 

man,” starring John Wayne, roads, uu Granada Rcpona. tfcJO The 
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9J0 This Week. HTV 
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Radio 3 VHF only-620.TJB an. and 
SA5-7J0 mw Ones . University. . 


LB Report Wales Headlined. 2.06 Wtanen 
Only. 2B “ 7 Love TtxC Goodbye.’;, star- 
ring Hope Lange. 505 Babar. 508 Cross 
roads. 6J» Report West. #05 Report 
Wales: #20 Mr. and Mrs. ZU0 Qan 
August. 

HTY CYMRU /WALES — Aa HTV Croeral 
Service e xce pt: 1 IMB pjo. Penawdau 
NenTddlon Y Djttd. <B Miri Hawr. 420 
Seren Wlb. 4.45-505 Ghosts' of Motley 
HaH. 6.0MO5 Y Drdd. 2L5M2JQ TUa 
■Week. 

HTV West — As HTV General Service 
.'escrut: UHJ# Report West Head- 
lines. #25420 Sport West 

SCOTTISH 

- 9d5 a-m- Let Tbe Moors Live. MB A 
Tranutnl Heritage. MJ5 A Kind Of 
Freedom. HJS Sklppy. 1X25 pju. New* 
Headtoea and Road and .Weather Resort. 
MO Women Only. t2B Thursday Kattuee: 

. “ Tbe UUle Ones." starring DmDey 
Foster. L40 cartoon. CB Tbe Lost 
Islands. CCS Tbe Woody Woo dp ecke r 
Show. 505 Professor Kitzel . 520 Cross- 
roads- #2# Scotland Today. #20 Garnock 
Way. XL30 Par Three Coif. 1LB Late 
Can. 1220 Love American Style. 

SOUTHERN 

#28 an. Hammy Hamster's Adventures 
On The Rlvertaank. UU5 Merry Melodies. 
MB Sklppy. 2220 Animated Classic: 
“ Kidnapped.” 120 pju. fioothem. News. 
220 Women Only. 2 B " Partners In 
Crime.” ararrlng Lee Grant. 4B LttUe 
Hone On The Prairie. 525 Betty Boon. 
SB Crossroads. #JH Day By Bay. Job&ee 
Air Race. M2» Baretta. 2225 «JSC South- 
ern Neva RjLita. 

TYNE TEES . 

MJ5 B.m. Starting Point MB Cartoon 
Time. 1025 To Serve The Mariner. 1125 
The Elusive Geisha. 120 pjn. 
North Bast News and Lookanxmd. 1225 
Thursday Matinee: "The Little ODes." 
3-« Cartoon Thne." «2# Tbe Lost Trfvnftfi 
«2# Tarean. #20 Northern Life. 1120 of 
Mon And women. 1220 aan. EpOogne. 

ULSTER 

1120 a-m. cartoons. 1120 Castaway. 
12# Lu n c htim e. f2B .Thursday Matinee: 
“ Yotms Wives Tale." starring Joan 
Greenwood and Nigel Patrick. 321 Ulster 
News Headlines. 4B Beachcombers. AU5 
The Little House On The Prairie. LN 
Ulster Television News. #B Crossroads. 
#28 Reports. (j& Want A Job. T2> Tbrnru 
day Movie: “ Tbe JTOgbt of the Phoenix.” 
starring James Stewart and Richard 
Attenborough. XUS WbaTs Jt AD About. 
32J0D Bedtime . 

WESTWARD 

MS ami. Mysterious Island i animated). 
MA# Survival LUST Hanna Barber* 
Special. 1225. pan. Gus Honeytmn's Blrtb- 
days. 12B Westward News Headlines. 225 
Comedy Matinee: “ Sauds Of Tbe Desert.” 
starring ' Charlie Drake. 020 WUdllfe 
Theatro. 4A5 Ttrandertinls.. AM Westward 
Diary. 721 The Big* PUm; ■' The Flight 
Of Tbe Phoenix," starring James 
Stewart 1128 -Westward Late News. 1120 
Women Atone. 3220 West Country Job 
Finder. 2220 ajn. Faith For Life. 

YORKSHIRE , 

3025 a-m. The Merrle Medodl ed Show. 
UA# Fantastic Voyage. ZL05 Tarean. 
12# pa. Calendar News. t2B Thurs- 
day Matinee: "The Little Ones,” Karting 
Dudley Foster. LSD Cartoon Than. «20 
Tbe Lost Mauds. ASS The tjw. 
m tbe Prairie. #J* n »i»nn^ T (Bmley 
Moor and Belmont edtUans). n.38 Elaine. 
Tbe Singer of tbe Song. 122# Co&U do 
Better? 
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If youtravef abroad on business- 

compile budgets for 
international business travel... 

approve expenditure on foreign travel. 
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...keep cost-consdous with the1977 
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434nL330jtL2SSm and VHF 

#25 sun. News. *27 Farming Today. 
#25 up . to the Hour. #J3 (VHP) Beg- 
i«al News. 7 JO News. T2D Tod^r. 725 
OP t# Ox Hoar fcondnuodt. 732 (VHF) 
Regional, News, ft 80 News, - 120 Today 
totindlitt . Hews Hoad lines,' Wcetber, 
«P«d. Soon. SB Banletiy. LOO NAn, 
9J5 These Yon Have Loved {Si. i nj p 
News. 1BJ5 .From Onr Own Carresnon. 
dent. U20 DaQr Servtee. DoS 
Starr. 1LOO News. - n_os Sn a w i t 
KaigrtMS). 3LS) Sounds Pmslint. t>bh 
N ows. . 1222- ub, You and -Yours: 1227 
My Mobs (S). ■ *1225 Weather, pro- 
krtnune news VHF {except Lonttar ana , 
S-Ej -RagtoBal Nam. U» Tbe Worm at 1 
one. 130 The Archers, l 45 Woman's 
Hjw hirt a dm g -mg news, us 
Listen "With Mother. 320 News. 325' 
aOmboob Theatre (S). : 32# Jack ' De i 
Manlo preeiselr • - tndndlng 420425 
Mews. 435 Story Time. -520 PK R*. 
norts. 3520 Financial Report VHP Reg- 
Umal Kps. 555; WeaUvtr*. 
news. .*20 Nows. #25 JBruibtof Britain 
7M Hows- 725 
The World in Focus, 7 jo Any Answers? 
820 Long Lfre the First Snowdrop. U5 
Analysis. §20 KsicWotcope. 0.59 Weather. 
M20 The World TomghL MB A Book 
ar Bedtime. ZLOO The Financial World 
Tonight. 1325 Curious Cults. ujBNsm^ 



The 1977 edition of this detailed study covers the expenses 
most likely to be incurred by travelling-businessmen in 
61 major business centres around the worid. 

Tables for each city show; at a glance: . 

LUXURY HOTEL RATES/TOURIST HOTEL RATES/PRICES ; 
OF RESTAURANT AND HOTEL-MEALS/PRICES OF DRINKS 
IN BARS, HOTELS AND RESTAURANTS/RENTALS AND 
EXTRAS FOR FURNISHED FLATS*/FOOD PRiCES IN 
SHOPS*/TELEPHONEAND CABLE CHARGES/PRICES OF 
SEATS AT THE C1NEMA,THEATRE AND OPERA. 

Charges fbrconsuf&rig a doctor, sebreterial servicesf 
car-hire, taxis, publications, cigarettes, and even the 
laundering of a shirt, are all priced in the ipcal currency. 

To complete the picture there is a run-down on local 
customs and taboos which have business or social ' 
significance and a list of public holidays. 

If you are involved imbusmess travel, in any way, you - 

mceis£3Q/US., 
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TO Cannon Sireet London EC4P4BV 


Name_ 

Company. 


Address. 











.. i~ ■ — 


The Financial Times Thursday June ‘9 1977 

Sadler'# Wells Theatre ' 


The F airy Queen j * 



Hayward Gallery 


art 


by NICHOLAS KENYON 


■ by^ WILLIAM PACKER 


PurcelTs a ^mi I -cDera aD mai Ue wpt! ^5SSP y JjJf ^j 957 Do ch city's designs) has run riot, the evening Mr. Jenldns has all 1 regular intervals. thivArts CoS? 

have been dosSS? a?*?*?** 1 i^ rd i n8 2. - °. r *S? re ’ tTans ^e ana though he should occasion- the best tunes and sings them cp has devoted- the Hayward 
dav irfbuie I??™*™'* ^SSJSSSSS^ ul J *&' 15 Betjeman nearly did, superbly. Other singers in the! Gallery to major exhibitions of 

k„* it j- aossihw» a 1973 Newcastle ! production idid) forgive me, shade of Peter masques, are hampered by their 'current British art The manner 

SaP ihe voluntSSl? 16 i n c!! 15 even less Wtirfaetory. CoUn Brook," the results are extremely elaborate incarnations, though in which the subject has been 
escapades of Tilania ?2 S? ^aham has^rottaned Smiecut lively. LuzzatJ-style cardboard John York Skinner does “One treated on these several occa- 
Svin a lot * al J eTe(S * Kt S e i ^^added cut-out fairies are entertained charming night” with some sions has varied considerably, 

i^d Srnii ?? apology by Peter Qumce by a Disneyland Cwydon and force, and Ann Murray is sometimes rather specialised, 
^anDanien-do^i ™*w, by rcnrdely ^has.W chisel Mopsa. caricatures Of the sea- delightful as Ophelia (yes, sometimes taking a broader 
SSjy alorobriati J?L 3 '*?' T £ r E 1 ?* s £ns and a fairy cowboy Minstrel: Ophelia), not to- mention Juno, view; for the selectora appointed 

Soment for S3? oSS nSS* SSj why Jie town of Tiupn arrives in the spring and Mystery, while John by the Council have always been 

sSvec Jubilee But ? ct . Obertm (Michael Buhnan) finale, and the proceedings are TomlmsoD- copes manfully with free to interpret its commission 

^SaTBoclish vurt? ThSJii? I* J ™Weus with" T know there is blessed by a sleepy and most his disguises as Sleep, Winter in .their own way. The results 
-SdriSi ?n‘ rtSL2SSJ r *. liai!,B * b««k oo-wl^-JttejwMthOTe reloeisiit Hynwn. and HySienl have been somewhat mixed. 

This weird phantasmagoria is! often - questionable but always 


& ihe KfiHish -til,,,,. ■ . — — ' v . . v ., ”, — — t hh« M>vak iiia niagmaca as djcc u, “*>.u way. iQE rt»UlLB 

1 25iSnd lM i«» .fiLlJ**}*® bavc 8 bank on whrifc the: wtid thyme reluctant Hymen. and Hymen! 'have been somewhat mixed, 

I iueitv to hni*. nDS-fir 1 °PP" r ‘ stows.". or . let Puck (a camp What relation all this bears This weird phantasmagoria is: often - questionable but always 
' L KknTil'"?' iq Rol)ert Hugnemfl) caHins the to Purcell's sublimely poised and decked 'out with copious effects! interesting. and successful 

' ihe rfsi.ir ,c ^ n ‘ medla p ical s , hempen home- evocative music is . doubtful, —a toy dog on yrheels, a port-j enough, at least in principle, for 

aftwS-atSurSJi JSJ U * !£ e JL n iavour - of mere Steuan Bedford hustles his pit able bumble-bee— and a farcical ! these, shows to be confirmed as 

Vaini thuv u n. UC ’I s * ^ e ^ ows ^ along to keep pace with, the sCa scene which is several worlds hardy annual events. This year’s 

iSnorvSSfv v .? , * dr There is still 1W much speech, frenetic activity on stage; style away from t the rich, calm exhibition is therefore the first 

fSI' Though the EMT smgers can act. is good in the big orchestral Restoration elaboration of foun- of what we must hope is to be 

rf.ijp i 8 fa,r the tedious lovers tangles and show-pieces (and * Nicholas tains, statues and receding gar- a lively and stimulating series. 

■S '-SS 05 1692 . Court the mechanicals* rode rehearsal Kraemer’s harpsichoni playing dens wb ich would have graced it is double-headed, uart one 

SHaRerivnth If ” wonderfulIy <*'«■ b^ver see the finished play) - is constantly reliable and delight- the original. Even the rampant steaming on until July 4. part 

\ - ■pw TSttnnift J:' *. . ^ are unfunny— ^apart from a nicely ful), but there are some lugu- sexiness is not Restoration, but two setting out later that month 

1 Elkanah sEitip-aT \5 0Ught that' dry Starveling- by Alexander brious violin and trumpet solos, firmly- 1970s. In' short, an exer- and running on into September. 


* ~ “ w . mw m “ ■CUA 1 I 1 Q ptUUUJ Ui U 1 C UloaulT| A IBUIOl CUJVjAUlC HQWdJD 

ti Ami? 1 *- e a , ppy another matter. Mr. Grahams the Sun King (complete with mess. Further performances on Turnbull. 


but to omit the spoken words (as imagination (aided by Peter golden featherduster): through June 10 and 14. 
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Michael Btdman and- Susan Daniel 
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Record review 


Piano men 


by KEVIN HENRIQUES 


When their choice of exbibl- K 
tors was first announced, how- 
ever. without in any way wishing 
the project ill. It proved very 
bard to suppress a mild frisson 
of disappointment After all the 
opportunity was there to be §5 
taken to show the new and the 
unfamiliar, work that was radi- 
cal or experimental, to present 
and. justify a persona] view of 
what was held by the members 
of the panel to be important, to 
be the best. .And here instead, to 
the point of controversy, were 
the same old names, the safe 
establishment of our modern 
scene: a show for the boys. 

.. But the event itself, quite un- 
repentant whilst not exactly - ' . . , MBap j T07 z 

confounding at least disarins , - • Allen I™** * Leopard, 1976 

‘such misgivings. The show is, 

in the first part all that we had graphs, excellent things in them- gether. and ever ' devising 
been led to expect it would be, serves; l but they also work on numerical ploys to precipitate 
except that the list of names another level, standing as rather them, and linear structures to 
(and this is the crucial qualifica- more- than a simple record of accommodate them. Some recent 
tidn), in confirming so surely the place and view. FHilton sets out examples are shown here, sets of 
kind of work we would see, had to walk through the landscape, working drawings and a number 
also lulled us into forgetting its making - particular journeys of finished paintings. These 
general quality. There are- between certain points, as it elegant spillikin images have an 
inevitably a ' few weaknesses were to .lizik them physically extraordinary inner vitality; and 
overall, a few surprising omis- through hiS' own experience, and the largest of bis paintings is 
sions given the mainline status to express thereby the actuality one of the strongest works in the 
of most of the artists— no Smiths, of the region he has traversed, entire exhibition, its pulses of 
Bing, Riley or Freud for example His photographic images stand purple, pink, red, green and blue 
(though invitations cannot as symbols: of these excursions, striiting off each other along the 
always be accepted); and it unexplained, ambiguous, provok- bars. 

would have been kind to leave ing our own imaginative And next door he is matched 
one or two of them unexposed, speculations. by the splendid, desperate ex- 

But the show is well set out, each Two shows further round is pressionism of Frank Auerbach, 
artist allowed a separate display; the work of Kenneth Martin, He is showing a handful of small 
and repeatedly we move from whose speculations take a very paintings and rather more ebar- 


F i am st Keith Jar rett first came the same month was Britain's their otherwise freely improvised trious Johnny Griffin, Art lone to' another quite different different form,- but are equally coal drawings, all of them 

ii> prominence in the 1960s -with Stan Tracey. -at the Bracknell solos." In this densely-written Farmer and Slide Hampton, j but equal treat intriguing, and just as refined Worked from the model, though 

I ho groups of Charles Lloyd and Festival. He had a. duo spot section Harrv Beckett, Pete Despite the array of soloists' the Six artists occupy the long and - beautiful in their expres- those unfamiliar with his work 

** ■ _ ... i. . i - ui. .u.: xf.'W. rinlftA ima t.iViiAU rv « ‘ n v. i ■ It — Ta I ill Art Ua Viiir ViAnn iuni»lr(nfl nn htn vtnAr) n wiamavi* a* tmn 


ing things, worked with violent 
concentration. Invested with an 
authority that belies their size. 
Auerbach is an ambitious 
painter, and his work asks to be 
set against the great work of its 
owif kind, against Soutine, for 
example, or Schiele, and so on. 
So much is obvious; but the sur- 
prise is to be reminded of tbe 
draughtsmanship of Degas, Ihe 
great fore-runner of expression- 
ism, and a great dandy- in 'his 
work. The grey lady in. the 
corner looks like no one so much 
as f the Princesse Pauline dc 
Mettemieh in the National 
Gallery. 

On the slightly higher level 
above tbe ramp are three , more 
strong shows. Both John ' Hoy- 
land and Nicholas Monro suffer 
from the attempt to show too 
much; but their work is good. 
Monro’s apple green Waiters’ 
Race was shown at the Hayward 
some time ago in rather more 
space, and now it crowds out the 
other sculptures: but he is an 
artist of whom we have seen 
too little in recent years, and 
he deserves this opportunity. 
Beyond the superficial appear- 
ance, and the immediate jokey 
response his work naturally 
evokes, he is saying serious 
things about the culture we are 
pan of, and help to grow it is 
very sad that the Deparment of 
the Environment could not 
allow his huge King Kong to be 
brought to tbe South Bank-, but 
the maquette is here; and his 
Cowboy and Samurai make a 
curious pair. 

The two large red paintings 
by Hoyland, that come next, 
must ' be among the best things, 
be has done, luxuriant welts of 
pigment disposed magisterially 
across the surface. They are 
enough in themselves to justify 
his inclusion here. Perhaps it 
is easier for a sculptor to be so 
discriminating; and Anthony 
Caro, showing only two pieces, 
establishes a very strong 
presence. His long billowing 
screen of rusty sheets of steel 

Book Reviews are 
on pagre 30 

is an authoritative and memor- 
able work 

Five more shows fill the 
upper galleries. 1 have dis- 
cussed the work of Nigel Hall. 
Patrick Caulfield and Allen 
Jones at greater length before, 
on the occasion of other shows, 
and therefore will do no more 
than recommend their contribu- 
tions. too, to your attenion. 


lu jajz. on both electric and album in tandem. At first glam e Makolm Griffiths reveals his low- bolzbeimer who also did the (her of large landscape photo- marks .falling arbitrarily to- remain fixed. They are disturb- 
nrdinaiy piano. Presently he is the duo idea may seen poten- down earthy dexterity and there arrangements and in its brief j • - 

concentrating on what he calls tiallv boring and fraught with a f~ nrnu , aw ^>*0*00 with life moulded the players into a - - a. 


Impulse 1MPL 8039, .£3.39) is “Ballad Forms . gath- rs and Allan Wakeman) playing The f opener; “Blues in my[ 
totaliy in this vein- \Wth him momentum and interest one: ?. . Jg ftiwS 4 Jolin ^^55*5 drums — shoes,’' has a Basie-plus power- 1 
are bassist Charlie Haden and'gins to grasp and. become i> fierce indeed “Festive Minor" has some uo-i 


Arts news in brief 


drummer Paul Motian. who yoked -in the Tracey/Osbome ex- 


formed bis first group, plus a ploraiion of musical , forms, is noger jjean wno 

tenor-saxifit and percussionist Diverse moods are created in- “®9 °. as an album on Mpsaic 


indeed “Festive Minor" has some uo-j The Arts Council is sponsoring been published. It has been information •from: Sheila Gold, 

nimikr ic Tt«eer Hem whn 05111,1 arranging (here by : music and dance events at the edited by Derwent May“(novelist The Arts Counri! of Great 

S „ “if?®, Mulligan) as the trumpets, then . Serpentine Gallery on most week- poet and attic, and literary Britain, 105 Piccamlly, London. 

jSS , iS. l 2S2h riff behind the soloing ends from now ' until mid- editor of The Listener) and by -W1V OAU. 

bassist Getz apd Addexley are, September. Admission to the Alexis Lykiard (novelist ppet * 

SSvispri mJS not at P«ak-best in their ; Gallery and events is free. The and current holder of Ihe C. Day ^ yea ^ marks ^ 400th 

STLi^rora^TflB 1 SSl fea I} ir ^' though Mulligm plays i events take place on Saturdays Lewm at Sutton anniversary of tbe birth of the 

a handsome tribute to.Duke| nd Sundays between 3.00 and Library in Surrey). Jm ish artist of the 

lay-- both electric and Ellington’s long-time associate 10 -4,00 pm. In sprang 1978 the Arts Coun- ^ re8 - ® Fiermsti a rti. or tn^ 

ic piano and for once I “Song for Strayhorn." Recoin- ■ tv,* jmie arrangements: dl will be- publishing its third Baroque era, Peter Paul Rubens, 
it dismayed at hearing the mended for those who like the' t, 1t , p 11 / 12 . Camoiello • Band anthology of short stories, Not As part of the Rubens Year ceie- 
i. version. His technique big band sound. • / fa miliar music in unfamiliar more than two stories from each brations, a major exhibition of 

it . well. Ail eight tracks AfelZu is at it ogam (Reprise 1 arrangements)- 18/19: Janet writer can fa e considered: each his drawings and oil sketches at 
a Z* U *% l f w? ade a ? d K 54084, £329) needs no riom- S S^ DSw ’ Group (contem- story should be less than 10,000 fte British Museum will open ti. 
and much rhythmic explo- mendation or explanation to the p0 rarv dance group from York- words in length and not pre- the public on Friday July 15. 

All are Dean originals vast armv of Mellvmaniacs. On' chirp i- 2S/2B PumD and Plfick viously published Further and continue until October 30 


Now your international 
customers can dial • 
youtoll-freefrom- 
zurich, Geneva, i 

Amsterdam, Franfcftirt; 
Madrid and Barcelona. 
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diRprent nut iogu-ai irum Bine voies jor oacjung irom u rummer Asniey excellent supporting quartet, from the south) 

the piano - r : 001/002. £S^). McGregor, Brown, busily inventive, bassist John Chilton’s- Feetwaimers. • ^ on June 25-26 but at 5.3A 

It is tbe inierplay between nHoist pudn Pukwanj, drummer Chris Laurence, constantly pul- offer ten varied numbers rang- 1 R «io rhe SiKemarv Butcher Dance 
Jarrett. Haden and Marian which Louis Muholo and bassist Johnny am j. 0 n one track, clean- iflg from Ma Rainey’s “ Yonder! rnmoanv will be appearing, 

is the listening jny rf thejilhum. Dyani played for ovcr . toned trumpeter John Wallace comes the bines” to the some-} n ,V,„ y ,, at - c _ n flxe d- 

For me soxlst Dewey Redman hours in a London rehearsal dassj^ai world. what macabre Chilton original T ?,r?> e £ Jv^L roTnr^fPTDeri’- 

seems suptTlluous. Maybe ihe wax r0 nro. Here are S4 minutes : of . Jaz2 Gaia ConctTt Atlantic, “Punch and Judy Man" which ( SSS3t 

booked primarily for, thfe col- that stain ina-sappins sessionand K50277, £3.29) is a souvenir of I find strangely captivating. 1 S^ Ce -w^c?h?nnt 

iective freak-out in Diatribe it is pretty stirring stuff, depute a band 5pec i a iiy assembled Though a studio recording the: ^ hvmns 

which is an anii-climavtu: ftule th ? quality of the recording fQp a g y lort tour and a -pv show album encapsulates a typical ■ 

to an LP which contains intense which sometimes relegates the Germany last year. Illustrious live Melly performance — ebu]-’ ; or/S^fvovrae 

but never hard-to-folluw music, pumo to acm’-auditnlit.v and wilh it included lient, raving, larger than life 1 

Last sumcr the Billy Cobham/ which elsewhere does not always Stan Q etZi Gerry Mulligan and and. somewhat sadly, now B 

Gcnrge Duke band (i* reality a accurately locate Pukwana. Nat Adderlev and among the cabaret-inclined than jazz-! c “- too “ ^ le a ^ ie tna, ■ 

quartet) toured Europe, An inevitably a ktron- sidemen were the no-less illus- oriented. < . Further performances on 

album has been . -assent bleu from African mood pervades Ihe four September 3/4 and 10/11 will be 

its various ntiw. (mostlr ]J«ndnn iiHr*. — chants. Xhosa woros, ■■ . - — _ _ - • announced later. 


ul-ik^c Hunt uojiu ua 1 kuiiu «• Rl-w-tr 4,01 .iuuciic,* auu aiuuu; uis L»umti-wuuitu iuau jau 

quartet) toured Europe, An inevitably □ sidemen were the no-less illus- oriented. 

album has been assembled from African mood pervades ine 

iis various gigs < mostly J^ndon .<jri£5> — chants. Xhosa woras, f _. 

and Montreux one suspects i. p U kwar.,i dipping into K?we*a I Up I rtTPni QllDTI Q t |-<piCTl\7Ql 
I- T nsurpriwugly It is titled .“U»f sounds and then leiDn? np on X 11C II ltd lid llUlldl ± CoLIVdl 
ok imr m Europe (Atlantic hi* whistle, then examining 

K5MW, This jses/rock/ yjUier humorously "The Yellow * -w- 1 -. _.J 

ftmb group relics very much on Rnsi? ^ Texas.” Mohulo. with QT H lOWCrS 3I1Q iVlllSlC 
rlcctronii-js and sound effects and- ^^jels and sticks, on cymbals x xv/vv v/xu vxxxv*. xtx^i^xv 

studio mixing certainly deter s fei ns , is a constant spur to 


tiiw imvinuuv/uui i vjiitui, ^ Ro?al philharmonic 
„ . 1 r - ; Orchestra, conducted by Neville 

of Flowers and Music ‘ io mark’ the ^Silver Jubilee in 

. ! Paternoster Piazza, next to SL 
From June 30 to July 3 West- the overall effect and colour Paul s Cathedral, to-night -at 



?n e ^ f Sc^nienT ntraImS * * — C^edr^ i Renting 


G« ^ JUimaMonl .festival of ™ » j-g-J. ^ 


The concerts in the Interaa- 


Cboir and the London Symphony 


Recorded 


melodic of all. and the most Am"couTicil this j 5 ^ Duchess of Norfolk, who 5S?keWKT“eho^ ““ v , 

nu-morablc, with crisply pn ! >- JJrk w°fora 12-piecc band: Once ^ also organising the decoration accJuSt^f thffiilr°iS’ t2 I( £ 1 ^3 ,< 5£ 


composer Sir HoIsl HandeL 


.«■ mu.a»» ( -■ --r--- « - -• «orK is tor a uuii-- —■*«» v- — -- — o — — - - - . Haydn's account of the first part ! . .. T • T __ j 

rhUhmic drummer . m nre Collier combines the best of the Cathedral piazza with of Genesis for the opening . Snid bv JtafaJSS and 
more restrained than eivcwhere. ^* n r improvisation and ideas trees and shrubs from leading concert. sented by the City Arte Trust and 


. "•**** ” 1„|.- aftkod to incorporate wnran from victoria Street to tne ureai aesignen io mciuae some o. me 

group * London concerts in .mi> “*™- L_.j aved in unison with West door of tbe Cathedral, greatest organ works of the Councils second annual antho- 

J Ami her ni-oi-* recorded in other members of the band— into Margaret Ferguson has designed romantic repertoire. ‘log}' o: short stones; has just ^ 


The Bath Festival 


by RONALD CRICHTON 


Hcfijggrd for lho Jubilee. IV.h 
has been br.lliutsl in win^hine, 

cool and bre«'ry w:idtif cloud— no 
f>leej»y summer torpor. Sir 
WilUam Gluck and his Festival 
uum have pin togctiicr a pro- 
Kfamrac on paper more sound 
than rcmarkanlc. yfi proving 
orccllcoi m lhc saatphny.. The 
l main event far. Tavciwr s new 

- opoi-a A Genii*- Spin!, must be 

: cnnMdcnui separately. -^- s . J or 

■ concerts and rectiais. everytblns 
; I Was able to hear in the fin* five 

days was more unusual and 
musically nourishing than ex- 
pertauon by jum that degree of 

- excellence that shoaldi hut often 

■ does pot, distinpulsh a festival 
' from everyday routine. 

The Abbey, roomy us well ns 
maKOificenL is bound to be used 

■ fur tiw Festival however a vous- 
! i really unreliable for the big 

rhorai matfc-rpieccs hkciy to fill 

! is. This year Richard Hiekox and 

* his Sms* r& and Orchestra 
devniod the openias eonwrt on 
Midny to four short but not 


minor worit# of Bach. The tir face - except some un- 
M-anific.il, hurstiag with splen- scheduled competition from a 
did ideas Treated with dueling loud-hailer in the streets out- 
concision, fur the creater part side. Mr. Chorfempa's textures 
triumphed over the jumbled in a generous group of Bach 
echoes. The -moTer F:»?pef oem chorale preludes were as lucid 

Herrn. tisbllv accompanied f and as good glass. His choice was 
notably well' sung), offered no mainly quiet and meditative- 
groat difficulty- . by contrast a flamboyant Pre- 

Thc unfamiliar Mass in G* hide by Georg B5hm (a genera- 
however. which eonsisis of the tion of so older than Bach) and 
composer's own adaptations or Johann Sebastian’s A minor 
transcnpriims of cantata move- Concerto “after" Vivaldi sounded 
monk was namiy confusion positively heady, 
rrom a seat towards th .°. bac f_°f ’ The Festival programme book, 
the Nave. Jennifer Smith, a finely printed, has been incon- 

ri^£“« r S'”* iisi “ ii, >- edited - ^ concer ? 

Cantata JaSrhact Gott with and some works are annotated, 
emouch hravura and rhjihmie others left to take their chance — 
vitality re surmount any obstacle though one of two artists or en- 
f^croui hish notes were impetu- sembles have rcraftily worked 
oiisly taken, but it was worth a little helpful information 
the risk). MISS Smith’s col- into the inescapable potted 
leagues were Doreen Walker, biographies. One event that 
Brian Burrows, and Siepnen suffered from under-information 
Roberts. was the modest-looking but in the 

Daniel Cborzempa in bis orsan. event outstandingly .good Satur- 
recifal In the- Abbes’ on Bank day afternoon concert by tbe 
Holiday had no such problems Schola Canto rum of Oxford 


(conducted by Roger Wihberley), 
held in 5L Julian’s Church on 
tbe- hillside above the village of 
Wei low, a few miles outside the 
city. 

Among the scheme of unac- 
companied music from the poly- 
phonic era and the present* cen- 
tury were such rare things as 
John Browne’s Sicict .‘/trier, 
Josquin’s mounting piece for 
Ockeghem, and Beroard Naylor’s 
ExuUci womans gtrndio — none 
of them given even the briefest 
note. The Naylor piece,- whose 
.title suggests a single motet, is 
in fact a longisb carol sequence 
with Latin and English words, 
first heard in. 1970. Not so en- 
tirely compelling. . perhaps, as 
some of this underrated com- 
poser’s shorter choral nieces, but 
with muqh of his deceptively 
simple writing and touches of 
beautifully placed dissonance. 
Also included were some pun- 
gent Poulenc motets and settings 
by Tallis and Messiaen (four 
centuries apart.’) o£ Q sacrum 


conriirwm — the last' suns with 
admirably sustained quiet tone. 

At Lacoek Abbey the next 
evening. Martyn Hill and the 
Engiis.T Consort of Viols per- 
formed in a perfect setting songs 
and instrumental pieces from 
Bvrd -nd Gibbons to Purcell. A 
group tb? ensemble’s special 
love Jcbn Jenkins was, I thought, 
mistakenly placed at the end of 
a programme demanding concen- 
trated listening. The absence of 
a word sheet, a great disadvant- 
age at Wellow, was not notice* 
able Btis occasion, so clear 
was Mr. Hill’s diction. On Tues- 
day in the Assembly Rooms the 
Medieval Ensemble or London 
snared an afternoon with tbe 
London Sinfonietta under Elgar 
Hov.-artn. juxtaposing intricate, 
light-hearted pieces from tbe 
time of Machaut with two re- 
markable modern British works 
—A Mirror of Whitening Light 
by Maxell Davies and Birt- 
wistle’s SUbnry Air— both heard 
recent!;-' in London, both destined 
for v.ide circulation. 


j Only the most 
'ambitious should apply 

.....’but only if you have a first class training artf good 
basic experience. Then, wrth us you could quickly find yourself 
dealing personally with clients as part of an expert team . 
employing the most advanced auditing techniques. Or you 
might specialise in such fields as Taxation , Financial Planning, 
Investigations, Insolvency or Management Consultancy 
You cou jd even find yourself working in Europe or other parts 
of our international network. As you develop so do the 
opportunities. 

But only the most ambitious should apply to . 

David Adam, 2Torrington Place, London WC 1 E 7 JP. 

PB AH appRcatfons should be accompan«d by ruii of education arc cansci 
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new blow to 
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BY ROBERT MAUTHNE* 

THE GAULLJST Party's decision 
j to vote for an adjournment of 
the French Parliament's ratifica- 
tion of the EEC 'agreement on 
j direct elections to the European 
Parliament has struck another 
blow at President Giscard 
d’£staing r s fragile coalition 
Government 

After the long series of rows 
between the GaulUsts and the 
President, this latest rift over a 
! measure on which M. Giscard 
dTSstaing has staked his per- 
sonal reputation and authority 
can only undermine further the 
coalition parties' chances of win- 
ning next spring's general elec- 
tion. 

Though M. Jacques Chirac, the 
Gaollist leader, has said be does 
I cot want -to provoke a Govern- 
‘ meat crisis over the ratification 
: Bill, dne to be presented to the 
National Assembly next week, 
the parliamentary debate will 
undoubtedly prove to be 
acrimonious and underline the 
lack of unity within the Govern- 
ment. 


Whereas the hostility of the 
GaulUsts to President Giacard’s 
policies has' long been an 
accepted fact of French 
political tife, the latest trial of 
strength provoked by the biggest 
coalition partner has come as 
something of- a surprise. : * 

The Government has been 
bending over backwards within 
recent weeks to placate the 
Gaul lists by modifying a number 
of important Bills to take account 
of their objections and demands. 
The most important of these was 
the measure ratifying direct elec- 
tions to the European Parliament, 
into which the Government in- 
serted a special article stating' 
that France would consider null 
and void any extension of that 
Parliament's powers without a 
prior change of the French con- 
stitution. 

This was considered to be a 
step in the right direction by 
the GaulUsts. but they neverthe- 
less felt it did not go far enough 
as a guarantee of national 
sovereignty and independence. 


PARIS. June 8. 

■. The party's original intention 
was -to propose an amendment 
to the draft Bill .which would 
* specify that the Treaties of Rome 
and Paris, which create! the 
Cdhunon Market, would have to 
be partially renegotiated before 

the European Parliament could 

be given greater powers than It 
has at present. 

■ Yesterday. however. the 
president of the National 
Assembly, M. Edgar Faure, in- 
formed the Gaullist Party that, 
under the Assembly’s rules, an 
: international . treaty submitted 
for parliamentary ratification 
could not be amended. It could 
either be adopted or rejected as 
a whole, or its ratification could 
be adjourned.- - 
The Government Is thus faced 
with * very tricky parliamentary 
situation- It can either bow to 
the GauQists which appears to be 
out of the question given Presi- 
dent GiscanTs personal commit- 
ment, or it can force ratification 
through Parliament by making it 
a. question of confidence. 


Ecevit aims for minority rule 


When you have business abroad, 
your banker has no business staying home. 


International contacts often play 
hard-io-get. 

The competition for them is stiff. And even if 
you can be competitive in every other area, you 
won't get the contract without the right financing. 
Financing that exactly suits your prospective client. 

To come up with the right arrangements, 
you need the right financial advice. 

No long-distance advice. 

Yon need your banker right thereon your 
side of the table - not on the other end of a telex 
line. 

You need an expert on hand who has creative 
solutions at his fingertips.Who has the ability and 
authority tef make spur-of-the-moment decisions. 

- You need your Banquc Bruxelles Lambert 
banker to come up with the right financial 
engineering. 

Our international network is always 
on hand too. 

\Ve don t just offer you 1Q6Q retail branches 


in Belgium. But also an international network of 
subsidiaries, representatives, affiliates, associates, 
correspondents, and ba nking communities like SFE 
and Associated Banks of Europe ( ABECOR). 

A network tliat gives you local connections 
and inside information wherever you do business. * 

As well us giving you the same wide range of financial 
services as any major international bantL 

But what makes us different from all other .J 
banks is our individual attention to each client^ - 
individual problems; our reluctance to'stick to the ►- 

traditional answers; and our willingness to take a few 
extra steps for clients. : z) 

Even when h means stepping on an 
single-prop with you. • >. :» 


fB Banque Bruxelles Lambert 

thepersem-to^jersonbank. 




BY MEITN MUNIR 

MR. BULENT ECEVIT,' the 
Social Democrat whose Republi- 
can People’s Party (RPP) fell 13 
seats short of an absolute 
majority in the National 
Assembly in last' Sunday’s 
general election. Wants to form a 
minority Government or, failing 
that, a coalition, he said today. 

He appealed for the support of 
non-RPP MPs and voiced readi- 
ness to hold discussions with 
other parties. 

“ We are ready to discuss the 
conditions of co-operation and 
collaboration with parties who 
are represented in Parliament 
which have proved their attach- 
ment to democracy.** - 

Under the constitution, the 
President will ask Mr. Ecevit, as 
chairman of Turkey’s biggest 
party, to form the new 'Govern- 


ment, possibly next week. The 
RPP has 213 seats in the 450- 
m ember Assembly, according to 
the final unofficial results. The 
party has also gained an 
absolute majority in the Senate, 
which has powers to delay legis- 
lation, and in the joint session' 
of the two Houses which sits 
when certain important decisions 
have to be reached. - • 

Both outgoing Prime Minister 
Suleyman Demirel and his maid 
coalition ally. Deputy Prime 
Minister Necmettin Erbakan, 
have said that they consider 
a minority Government unconsti- 
tutional. 

Mr. Demirel told a news con- 
ference that the fonr parties 
which constitute has 28-month- 
old outgoing coalition have in- 
creased their National Assembly 
strength from 209 in 1973 to 232. 


- .. ANKARA. June 8. 

So far he has had the support 
of only one of those parties — the 
neo-Fasctat Nationalist Action 
Party (NAP) of Deputy Prime 
Minister Alparslan Turkes. . The 
NAP made a .dramatic gain, 
-jumping from three to 16 seats, 
to become the fourth, biggest 
party. 

Another partner. Deputy 
Prime Minister Turban 
.Feyzioglu, has not yet voiced bis 
derision. In any case his role is 
bus important as his seats fell 
from 13 to three. 

.The man who holds the key, 
as in tiie period which followed 
the inconclusive 1973 election, is 
Mr. Erbakan. His Islamic re- 
vivalist National Salvation Party 
(NSP) .dropped from 48 to 24 
seats. 

Editorial Comment Page 20 


Kohl again attacked by his party 


Sample Bruxelles Lambert. The ABECOR bank in Belgium. 24 avenue Afamix, 1050 Bruxelles. Tel. 02 513.8L81. Telex 26392/ BBLIN. 
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Would you like to live on Avenue Foch in Paris? 
Then you might as well live on the best side: the right 
side as you go down. The sunny side. The number 50 
side. All the great streets of the world have their 
best side. On Avenue Foch. for a century the most 
sought after has been, the even number side. The 
EOside. 

At number 50, a new development is being built, 
one that failhfulJv reflects the spirit of Avenue Foch. 
With three, four and five room apartments in the super- 
rtrucTures And with four six and eight room town 
houses m the lower part, complete with patios, planted 
areas and hanging gardens: a total -of 4000 square 
meters of outdoor living space out of 5600 square 
meters. 

Apartments and town houses. The style being 
created by the architect and the interior designer is 
‘stone and bronze tone*, in the tradition of this avenue 
that leads to the Bois de Boulogne. It is. howeven a 
style m which nothing is rigid, a style with a free and 
flowing concept of space. The rooms are designed 
for entertaining but have that feeling for intimacy and 
warmth that is so much a part of our taste today. 

The building program has been planned to let 
you reach a decision now on any internal fittings you 
would like to incorporate, unless you prefer those 
envisaged by the architect and designee 


Mvi:e!uig companv: SFGJ iforoerlyBernheim FetF) 
Co. rue de I’Aisade, 7S003 Pari*, icL 28541.21. 


Habiter Aveaue Foch. & Paris? Autant habiter 
le bon c6te. Goto droit, quantipn descend. C6t§ 
soleiL Cdtd cmquante. Ibutes les grandes 
avenues du raonde ont^un boS cbtA Avenue 
Foch, depuis un sifecle, les phis xecherchbs 
sontles numbros pairs. ' 

Le cinquante. Au nuradro cirfq'aante, s'6dif ie 
un ensemble nouveau et ties fideie & FAvenue 
Foch. Avec des appartements de 3, 4, 5 pieces 
dans les superstructures. Et avec des hotels 
particuiiers de 4. 6, 8 pieces dans lapartie basse 
oil se mblent patios, verdure, jardins sus- 
pends : ad total, 4000 m- de verdure surlesSSOO. - 

Appartements et hotels particuiiers. L’ar- 
chitecte et le d§corateur ont voulu un style 
“piarre et ton bronze" qui respects la tradition 
de FAvenue du Bois, mais qui nh rien de rigide, 
grace a une conception tr6s librs des espaces. 
Les pieces sont concues pour recevoir mais 
dans un esprit d’intimitd et de chaleur tout afait 
dans le goflt actuel. 





BY JONATHAN CARR 

WRANGLING within the West 
German opposition has reached 
a new peak this week, with the 
Christian Democrat (CDU) 
leader. Dr. Helmut Kohl, again 
under public 'criticism . from 
sections of -his own party. . 

This lack of unity is' giving 
valuable, room forraanoeavrerio 
the coalition- Government' of 
Chancellor . : Helmut Schmldtr 
itself '.under pressure through 
disputes within and between its 
Social Democrat and Liberal 
partners. ' . *■ 

•The latest squabble in the 
opposition is oyer an ambitious 
Plan to cut unemployment, un- 
veiled by the CDU executive on 


Monday. Important parts of it 
were promptly criticised from 
within CDU ranks as impossible 
to finance. 

Further. Herr Franz Josef 
Strauss, leader of the CDU’s 
Bavarian sister party, the CSU, 
and opposition finance policy 
spokesman, angrily announced 
he had not been involved in 
drawing up the programme. Had 
he been he would have proposed* 
big changes. ' 

Criticism from the CSU is a 
cross the CDU has had to bear 
for many years. It still seems 
Gkely that at a moment of his 
choosing Herr Strauss will turn 
his back on the CDU and seek to 


BONN, June 8. 

go it alone with the CSU. and, 
perhaps, a new fourth party. 

- More worrying for Dr. Kolil is 
that in the eight months since 
the general , election he has still 
failed to establish himself’ as an 
effective opposition leader in the 
Bundestag and as a unifying 
-fop* as ^CDU. chairman, 

: poll, 'by the • AUensbach 

Institute this week puts Dr. Kohl 
nnly.'tbird in public ratings or 
CDU leaders— after the Prime 
Ministers of’ Lower Saxony and 
Schleswig Holstein. Only 26 per 
cent of those polled were of the 
firm opinion that the opposition 
had presented good proposals. pf 
its own on key matters of con- 
cern in recent months. 


Cosgrave ill 
as coalition 
goes on to 
defensive 

By Giles Merritt ' 

■ - DUBLIN, Juna.fi 

THE CUTTING edge x a * ; 
Irish government’s- campaim ft 
re-election on June 18 
blunted by the ill-heaith Q r 
Prime Minister. Laryngitis ft 
this week removed Mr lift 
Cosgrove from the wT 8 
during this crucial scronTfi 
of the three-week run-on^: 
polling day. « ** b 

Mr. Cosgrave 's 21-year-old 
Liam jnr.. has been standing 
and carefully reading o Bt J? 
script of speeches the proft 
had been due to deliver* 
rallies around the country 
In spite of a confident 
to the election campaign ih, 
government parties— Fine^ ^ 
and Labour— have ' increasing! 
been forced onto the dewE: 
and are fighting on terrain Z 
the Fianna Fail opposite, 
choosing The insistence b, 
Fianna Fail on isolatidR r^, 
economic prospects for 
and the unemployment cxfasZ 
thd main Issues has been efo! 
five, and the government has Z 
luctantly begun to drop its m 
preferred issue of security t» 
and order and Ulster. - ' 

A series bf opinion polls naV 
lished in Dublin have aW,_ 
suggested that economic ism*] 
are now the chief preoccupation 
of the electorate of 2m. or tn 
and that the 440,006 fet-bS 
voters aged 18-24 are partw 
larly concerned by the-hl6h m. 
employment rate. To add to*. 
Government’s campaign prob- 
lems, it is reported that flame 
are to be published by the EEC 
Commission ‘ shortly beta? 
polling day. 

A survey by Comntoa' Mattel 
officials, conducted in- -April, 
1975, will estimate unemploy- 
ment at that time as ltttfiol 
about one third more than was 
revealed by official, statistics, it 
is reported. Since- then, official 
Irish unemployment . figura 
have risen from lolooo ta 
112.000. The strong suspicion 
must be that any EEC survey 
would now find a proportionatelji 
greater Increase. 

Austrian bank 
rate increased 

VIENNA, June ?. 
THE AUSTRIAN National Bid 
to-day announced, a lfi per cent 
increase in bank rate, froth 4 ti 
9.5 per cent The increase « 
part of a Government asfi 
inflation programme to brake ill 
economy by restricting ati 
facilities. The hew bank ne 
basis of all interest rates, ri 
take .effect on Friday, ft 
National Bank announced. Bu 
rate was cut twice last yo 
from 6 to -5 per cent in Jammy 
and to 4 per cent in June. Ta 
new rate will be 5.5 per cent 
The national bank also raised tin 
Lombard ' rate for security 
from 4.5 to 6 per cent. Fundi 
available for export credits 
be increased by Scklmi 
(JE34.75niO. Reuter 


David Buchan explains how Belgium's new coalition is . . . 

Putting the regional house in ordetj 

PRIME Minister Leo Tindemans One important- by-product of purpose of providing members powers, referred to these .faq 
has taken 47 d ays to form his the new Belgian regional- accord of the Community councils,' the publicly last week when sweariH 
second government, a long inter- has been final agreement on how Brussels regional ’• council- will ih the new Government “ Off 
mission even in Belgian politics. Belgium should go about direct split up on linguistic lines). three regions and two comment 
But his formula for success since elections to the European Par- Members of these regional tie s can only develop, he said 
wmmng the general election on Lament next year. TRiree regional councils' will be elected -by “within the context of .a stnffl 

^ kf 8 been t0 fr0 ? which, universal suffrage for four-year Belgium, without- winch- on 

enough time for a new coalition, 13 Flemish and 11 French speak- terms- and will deal with all weight on the international 

S“*' wfll be * thoS ^sSjem V dlle^Sd to ^ become. ne^ugible.” sto 

to agree on the definitive go to Strasbourg. high er two bodies ran»iTi»» tar royal warnings else whs 

regional devolution plan that But the reputation of the from lirancfmante 'estranging aboat devolution have led « 


Raimnm reputation of the from"^ investments in ' their About devolution, have — 

T “ damans government regions to forestry. Although 

v ^ *** 

due 

ent uj uic uju liouucu or skivrs ns n rniiinnn «(min af th A j.um. . final 


oe^ sl2reed f BriterTas^resid- It seems that the four parties will present them- sh TSre’ e iS l 
Bfinisters^r theMcond^iSlf nf se ^ ves 35 a coalition again at. the next general dawns to a «««— r_a 

SS*"*"' and ttat the pact eonld hold fof eight 


that ^iriany ordinary 
**■ — King’s Tear. 

been many 

solution tfl 


For a keen and experienced 
European like Mr. Tindemans, it 
would have been intolerable to 


years. 


problems. "With 173 

212 seat lower House, the 
Tindemans coalition has a.more 
than . adequate . parliamenttij 
base. Much vrilj depend on keep- 

Mr Wtoi; v~ e «'m 0 « of ‘ftS 


line:' their Inclusion in tbe.ct^j 


SU3SiSt t SSssf& b s£ ^ 

role at home. After much ■ i initially at. least most of their 1 

political manoaerring, he tail, a 5Stl22!lE; , lfK.'S p J“2 t ton— wUi come fTom coS-^g'^^Srfc^Sc^ 

"“‘ 1 ‘ 4 " ' that the ^ 

the hotb^ 

EEC Council chair - — ~ nsans- nwn vriamiaT. «<m<>i n>^ r. ittt — r — r”.™™ j«wu*w- in eacn commuimy. But aiK 8 ®?. 

easier or less -J 

eonflfets of interest ^ , , ... 

British presidency bad been For the two linguistic parties, 

one thing, the problem of enlarK- ^ Flemish nationalist . Volks- , s 

= — - v - « — - - and • the Brussels-based ta in the solution proposed for With.- the Socialists m 

-- - arty- the capital. The Flemish Mr. Tlndemm* 

an issue on MdTutabM the tagislatlon to^thta SS^bta^walTln f ?Mch W 

ssMitasra TJf 

or f^ror fc TiadL^S: 


But the real political ingenuity speakers over Brussels. 


self, whose famous Report 


Europe • concentrated thl at the next general elec- Flemish suburbs and countryside. Socialist participation has ^ 

Internal wotSSk th*. cw tioa ’ thtt the pact could fy the new agreement the boun- the inclusion in the GotwmJJ 
“ wmS htAi ,or 38 tang as e^ht years daries of Brussels are to be fixed programme of closer State sag 

(given the maximum four-year, at - the limits of the present 19 vision over banks and a grejr 

°f • a Belgian .Parliament). ■ communes, to assuage “Flemish public role in the energy sWJ" ■ 

eohpjtioT) thprp ; s Ytar The aim is that by the mid-1980s fears. In return, though^ French Neither promtae- - has- riajj; 

nesron. tnere is a. rear tnat the Belgium will be a federated speakers ih some 13 communes scared the business communw- 


entry of Greece, Portugal, and 
Spain would overstretch • the w. n-_ Io 
alreddy tarn elMUc of Cora- 


uvUlG AW WUUUUUilOO DGdlGU LliC UUBHJW . 

Spain "woulF^varatreteh • thP of ***** regions—Flanders. -outside the Brussels city. limits which was greatly re^eved 
apam would overstretch the — vriU be allowed to have a fleti- Socialist demands for increase 


m unitv Hflguistie communities (Dutch tious address in the city, and to inheritance taxes and a 

Sons mstltn ' and French speaking). ' be t«ed, baptised, tried and able wealth tax were .rejected. ^ 

But the Belgian Premier who ■ At *P ex l 1 * 6 proposed to. vote in National elections ip Mr. Tindemaifc. also won "tj® 
wmVtoflSS&wS&TSS Wton tton’wdl be the city itself. . ........ .niton front Ori-tonMto 

year ar. President Carter’s in vita- unchanged Chamber of Thus, though living on Flemish- neRd to do somethina 

tion as President of the EEC Deputies, keeping responsibility dominated soil. ;this francophone P u 7 l ic ““nces. peraw 

CouncU, has already performed- for foreign affairs, defence, “Diaspora will be able to ex«u pressing economic P 

some’ groundwork for. Ihe task J'tatiee, . basic taxing powers, else all its civil rights. in-French! Tn Fenraaiy his laid gw ^ 
ahead. For his Foreign Minister, omcro - eeononne policy-making. To he workable, the new devo- planning to cut ww 

he how has a man with .au- aa< *- s ° on - But the Senate, which lntion plan will .have to be seen Public . ev « 

insider’s knowledge of how vw -at -present has powers equal to 4b simplify the present institu- 
Comm unity ticlB— M.- ; Henri ^ ^ the Lower House, is to. become tional chaos arising, from* the i -wjnrtnatial vat 

Simonet. the Brussels Sorialist * Qumbre de reflexion with incomplete Start _ .made. . to i!L Apnl. the gm mv 


who until last December was tile -S?®* 4®layiug powers (like the . regumalisatiou-Sh.thfe' narLpISTOw JB94-. 

nergy commissioner. ' House. ef Lords) but with a The new plan proposes to do^ ^ realms i are lively to re . 

‘With the principal seat of the regional make-up (like the US. away at last with the sine- pro- inflation this* vear now ^1 
Community on its home ground. Senate). The regional rep re- vincial administrations, which L n bp nearer vner ceax^ 
Belgium has little need to beef 6eatatives in the new Senate have long been virtually defuncts ppr r° n t,,J DT £w 
up its representation here. Bot'WiU be. -drawn from the Com- neither small enough, like tbe ^ T ™ g - 7^ a ” . , , a i3 a 
Belgian diplomatic posts have munity* councils — Dutch- or commune, to anrwer Jocpl- Beeds^^_ f W 

been reinforced. In toe inter- French-speaking- ^ These councils or large- enough^, tike 'th8*“ new .nev-cem 
national forums -where the EEC erist already, but their powers regions, to make economic sfeti8*; :P :in ?'j' nir m ^ r -° ."!? on ,?^ TrTri i<- 


tries to talk’ with. -one voice-Hn over... education and cultural Blit there also are fears, that 12 r iV li, r''.«w is 

New York for the UN, in Geneva mariars will be increased, and devolution could lead to EWkaril-'- ITT 11 - 1 aTH ; toe country 
for the GATT and UNCTAD they' will be financed by the nation. King Randouln. whu-bas tajng recast.. . — h- 
talks on trade and aid. and for central Government. : In their, been on -the throne tons enough " ^ 

when tire Helsinki review con- turn, these councils will be com- to have celebrated a .quiet silver T.^tf.T^uV- " 

ference^comes around on June posed of members of toe three jubilee last year -and who stfll-*”*®** wr trt£$Pv*xxn w ' t u ?5 , iS5 
15, in Belgrade. .. new regional ^councils ^(tof toe has -considerable constitutional 

V. 

* 
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THE SPANISH GENERAL ELECTION 


Poll shows Communist lead in Barcelona 


RY OUR OWN CORRESPONDENT 


A SHOCK opinion poll due to 
he published on Saturday 
shOHs the Communists leading 
a» other parlies In Barcelona, 
the single biggest constituency 

F av% ffB ,7=® a ,, w , s 71 

-JMsJMs •xsggzsfr'zzz srsrw srra swssr ™. stssassswi 

the VCD alliance of Primp h,* maiAp iBihu^i 1 _J n _» P^r cent mi nim u m -figure. at their apparent strength. following discussions, between Unued delajs m restoring full availed himself of over two and down wasia n e of fuel and* 

Minister Adolfo Sifarra trailing Slh » wSl Sr. Jordi Pujol who heads Barcelona will Jnd 33 Government „d S production from it] ^ain Ekofisk a . ha]f hour, of tol^o« ttao to Sd ^ 

8 W1 '« the most obviously Catalan Deputies to the tower House, officials. ■ field following the blow-out defend hilt mueh<r iticised rail transport and find new 

latfunn minority Socialist' Coverament. markets. 

A Cl T AIK _ ^ 1 .1 Repairs to ihe damaged Bravo Portugal is on Its control of 85 per cent, of 

/%Vk liHl 51 C PQH nA AVIIAATAO platform have no* been com- ** mend and that has critics Portuguese workers gives the 

l/ll ll 1I\T CA UCviCU ■. pleted but PhiJh'ps is still < wl ^° * r ? of “N political views) Communist Party strong trump 

• • • , AT ... ! waiting for -approval from the misunderstood the Govern- cards which it -is playing with 

nv R rt# -,- D v. Arrui:wc tKl Norwegian authorities before ment - . br ; Soares said. We renewed confidence as the Gov- 

or ROGER MATTHEWS IN MADRID production can be resumed from m « st be left «n peace so that erruneafs influence declines. 

THE IJ’SrOMMTTTwn c„ ■ v, , . . . . . .. . ’ the 13 undamaged wells. eao -S et on with our work. u Equal! v confident are the 

voter seekin" dihcentlv tn ^ er f ^ he suffleient 10 ^ not automatically follow thb - worthiness." and there are sure Well 14, on which the blow-out There are indeed signs of im- Sot . ia i Democrat PSD and 

himself abwt S f a? v vSJr?i«v,t , E it almost half the number of seats party lines of those for the Con- to be a few spectacular bank- occurred and from which about provement in the Portuguese Christian Democrat CDS who 

lions jn ihi» npnr.rli [ j j right wtpg,^ it is at stake. This will become even gress as there has been consider- ruptcies looming on June 16. -4,000 tonnes of oil gushed out economy. But equally there are have now formed n jfiint plal- 

.lune 15 has^erm- S°f„ wlT 6r more P ert “ ent ** there is -also ably more pacting between differ- For ordinary elector how- int0 ^ North Sea in the eight signs of profound disenchant- form to “solve the Portuguese 

confused Unln J h» if f?hiL t°« “ ®S!L2* 10 cem * between ent groups. The sural vote will ever the real ^reblem remains *■** before the well could be ment with Sr. Soares 1 Govern- crisis." While claiming to be 

fifties Iip ^i. 0 lus-1 J t 5 *? em S tl *e ex-embassador to Lon- the DCD and its nearest rivaL dearly have a major impact on- -(gat of identification Reading sealed - must £ tiU §□ through the ment, which is blamed m par- open to dialogue with Sf. Soares 

before for hav 1 , vote ? ItS Voting for the Congress is by the composition of the senate as electoral propaganda eives him °raj n t enanc e work being carried ticular for 15 per cent unem- and not aspiring to overthrow 

unless lip 2mnf a 4?’i aid lists of candidates andno pereon one small province such as Soria uttle to distinguish one party out when the accident happened, ployment and high food prices, the Government. PSD and CDS 

SB J E wrl lave £ VObng estunate 10 “ may st^d SaS oSe with 73,000 voters will elect the 7 rom mother, with ihS^Idw WUlain Dul,force writes from Blue and white collar workers leaders hammer the Socialist 

retime “,5 w VmnON i>F The DEMOPR a coiitttSSJy. SKnS“V ° urab * members as horses of the pJst ti^Sg tJ Stockholm: Siatoil, the Nor- have turned their backs op Sr. leadership and suggest it is time 

#ESZ 'knowledge about tte TIC U CENTRE (UO)) ^fo dates rec^fng tess than 3’ per Barcelona with 2.9m. present themse!v« as Series; wegian state oil company, has Soares, and repeatedly either for a differed Government, 

majority of the Slrtiei wfd headed bv^ Sstaw Ministers cent - ^ vote is automatically The biggest parties and alii- of the future, and the relative un- slru<* -gas and oil in the first Communists or Social Democrats Sr ; Soares however is not the 

leadershms let alom. hp ihlA tn namelv ^the • Present Primp exciuded - However, voting for ances are spending enormous knowns stressing their esrperi- well drilled on Block 15/9 tp the have won union management on jy arbiter of power in Portugal. 

. i th' Sicit thev e^oind in- Master sSorffifo SuSSf the - SeDate ta ^ ^ slnypHe sums of money on their election -em* ’and resp^isihility. And Norwegian North Sea sector the elections This week the 60 000- President Antonio Raraalho 

in anv surr and the frSSer mnisSr ™«Jority system. The elector campaigns and hope to recoup with the Communists pretending 0*1 Directorate announced in strong shopworkers’ union chose Eanes is fast emerging as the 

Thirp ' 111 f J55?n ftfhlir Wnrk^ Spnor Sono Mo ma . v vote for any tirree candi- some of this from the state which to be social democrats* while the Stavanger to-d ay. This confirms | Communist leaders. man of the future, 

well al-jr „ n ' t.rft S' IMS Svn Sotelo ■ S claim re- datefi ouf of fee £our wbii will has decreed that 10 pesetas will Right promises to stamp out that the Sleipner gas field dis-| # Prominent Socialists, seeing the Should ^ere be elections this 

an iinnonam' n »r! A r%»ii«i»i% SDoSibiUty for' movicg tbr. '■^resent each of Spain's 50 pro- be refunded for every vote corruption it could just be that covered on the adjoining Block | party s prestige wither daily, yeap it is estimated that the 

rose muStv towards^ more demo era vu,cet P Ius 1416 Canary and gained and 25.000 pesetas for the present 25 per cent of “ don't 15/6 extends southwards into have been urging Sr. Soares to socialists would do ver>‘ badly 

rnJ.^nm«! mteT Sd Vndinp Balearic islands and d'be North every Cortes member elected, knows suggested by the public Block 15/9 and could be of con- resign before the membership and that no clear majority would 

ortnunent and after two and a nc system ana are sia aing a* ^f rican enc j aves of Ceuta and For "bank managers this has opreon polls will remain sub- -side rably greater commercial deserts the ranks, but the Pruue emerge for any party. Thcre- 

iiait years of intermittent and tnaepen^^ . wiuun an am- MeliUa. given an entirely new perkpeo- stantially that way until after interest than previously sup- Minister seems disinclined ta fore all eves focus on thp 

sometimes vioious warfare sue- °£ Candidatures for the senate do live to the meaning of “ credit- June 15. posed. 1 listen to them. President. 

reeded in defeating it.- General minuscule,, parties jnciuninn 2 : : 

Francisco Franco emerged as Christian. Democrats,' Social 
r-audillo and until his death in Democrats, Liberals and Con- 
November 3975- dictated the servatives. Motto: “The centre 
country's course, banning ail is democracy." Voting- estimate . 

political parties except the 33-38 per cent -7; . _ - 

National Movement, a loose , • Christian -Democrat Ted era- , 

amalgamation of those forces tion (FDG): Tift more left wing - 

which had helped to bring him to element of Christian democracy . 

power. is beaded by Seabr Kul&Jimenez. 

a minister in the -1950a and Se nor - - 

With advantaaes like these 


badly with -little more titan 10 
per cent. . 

The ppll was commissioned 
by a Barcelona newspaper and 
more than 15,000 people are 
t understood to have ben ques- 
tioned. Opinion polls must be 
treated with, great caution at 
this moment in Spain but cur- 
rent findings, seem to confirm 
w’haf many - observers hare 
slowly come to suspect, that 
the major industrial centres, 
such as Barcelona, will vote 


much more heavily Left tlian- 
had been thought earlier. 

Some 25 per cent o£ the 
electorate in Catalonia is still 
apparently undecided and this 
could yet boost the more con- 
servative parties. However, 
the Right-wing Popular 
Alliance of Br. Manuel Fraga is, 
on present form, unlikely to 
gain a single seat there and 
may even be ruled out by the 3 
per cent, minimum figure. 

Sr. Jordi Pujol who heads 
the most obviously Catalan 


MADRID, June 8. 

alliance, the Pact for .!of Parliament In Madrid, and 
Democracy, is back in third or Catalonia as a whole 47- How- 

fourth place according to the • ever, the leftward trend in that 

poll and behind the two main region, and perhaps also in 

Socialist ff ctions. . Madrid, does not invalidate the 

The Communists who -are 'Prime Minister’s ‘conviction 
known in -the north-east as the that bis alliance wilt pick op 

United Socialist Party of enough seals in more rural 

Catalonia have great strength Jf 6 ** to emerge as the single, 
in the region than to most largest party, 
other parts of Spain hut even Meanwhile, all police, and 
so will, probably be surprised army leave has been cancelled 

at their apparent strength. following discussions between 

Barcelona will send 33 Government and security 

Deputies to the Lower House, officials. 


Early start 
to West 
Ekofisk 


By Kevin Done . 1 

PHILLIPS PETROLEUM has 
started production from the ; 
West Ekofisk oil and gas field, 1 
the second . oilfield to go o» 1 
stream in the Norwegian sector 
of the North Sea. 

West Ekofisk. the first of six 


Socialist record is 
defended by Soares 
in lengthy TV speech 


BY DIANA 5MITH 


LISBON. June 8. 


As fair as can be expected 


BY ROGER MATTHEWS IN MADRID 


voter seekS'^licentlv tffiSS™ ajSjanpp hcr f wU he sufficient to give not automatically follow thb worthiness." and- ther 

himself ab(£tt SLSw!? « almost haJftte number of seats party Lines of those for the Con- to be a few spet-uc'i 


there are sure 


Sincerity 


General 

successor. 


Franco's n 
King Juan 


Carlos. 


ihc grandson of King Alfcnso .*** 

xm who- fled from Spain in ihl 

1931 after the country had voted SjgJft aSri 

Republican, pledged to restore SjSfJrthv \S»nnr%^p Gonzalez 
popular sovereignty. The general m 0 Ud? “s3sl S Hberty.‘ : 
elect ions, the first for 41 years. Voting ‘estimate 20-90 per cent, 
are the evidence of his sincerity- y: “ , „ . „ ... . 

Inevitably the rules have been 
.ifTccted by the entrenched mem- <PSP> : ^ 
hers of the Franco regime seek- £ a £ an 

mg tn ensure a superficial, con- Jfotto. Respomnble men during 

trolled democracy weighed u “f* °l ~ , ^ x Sk ' oline - 
against the vociferous demands estimate 4-7 per ^eoL 
oi the Lett which wanted the • Communist PwlJ 
doors tu he thrown wide open. Strong advocate of the Eiiro- 
Thc result has probably been Communist: philosophy “ I ? d 5 r 
as fair as could be expwled . Santiago 

from a regime which is voltui- ^arritio. S:' .!?•' 

inrily putting itself in the posi- munirt ' ' 

nun of being voted out of power, 

\j<irlv *>^ million S nan iard.t In the B&SQUC 

■n« ' he aii or S h,ve rieM «¥ "If™*' ***&*> 

^ vur«Wrt»°day they will P*rt« ar * 

swsrffi 

io«,e ad „r , single chamber a ' n h d e .Vrious^S! 

So 9 s5S? 

The relation belween the fsm, slums. 
two houses is not very precisely* -*1 ■■ 1 

drfined. but tl is the CongrejT TCHSlDlG 
with its 350 members which wjfl 

have the greater power. The The single most critical factor 
rlecUirate will also choose. 207 to understand is that “percent- 
senators and the King alts the ages of the popular vote 
light to appoint up to jne fifth achieved are not necessarily a 
of that number, that mak- good guide to the composition of 
ing a total Upper House of 24S the Congress or Senate. Under 
members. His list w»li probably the version of the ** d'Hondl 
he announced (in the afternoon system or proportional repre- 
«f June 15. scntation which is being used 

Rclattonshipfi b< tween P»r|ia- Tor the Lower House it will be 
mem and Government are even quite feasible for a party gaining 
less well defined, and it is only 35 per cent, of the vole to win 
assumed that the next Prime just about a majority of seats. 
Minister viU need to enjoy Unlike several oilier countries, 
majority support is the Cortes. Spam will applj proportional 
It is not -,ated that future representation in each con- 
cubine! ministers have to be siiiuenvy individually and not on 
members of either house a national level. Additionally 
although itis expected that most the number of electors per 
of them will. Drawing up rules elected member varies consider- 
uf procedure will be the first task ably .so that in one province the 
iif the two bouses after the figure is less than 34.000 whereas 
ejections. in the main industrial centres it 

Working from right to left the is over 137.00(i. 
nationally organised groups with This will assist the more 
j i-hunce of real representation m eenlrlvt and right winy partial, 
the lower house can be whittled 111 particular^the Union of the 
down to sis. As a guide, neccs- Democratic Centre whu-h esti- 
sarilv highly speculative, an mates that one-third of the vote 
attempt has been made to ruk- in the many provinces which 
arst the percentage of the popu- carry between four and 12 mem- 


Tfirt, mnouncemenl appeals as a matlcr of tecord only 


no w onder twa is the No. 1 airli 

across the Atiantic^H 
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T IMC 
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T IMC 

line 


T IMC 

i u iu 


No other airline gives you the extra comfort of a Twin-Seat 
. where, if no-one’s sitting next to you,you can fold down the 
centre seat into a side table and'really spread out Twin-Seats are 
available on every 707 and in Business-Zones on 747s. 


■ No other airline works harder than TWA 
at being on-time. This is why they are so popular 
with business flyers. 


KLOSTERS REDER1 A/S 

OSLO 

US$14,000,000 

medium term facility 

Managed by 

Den norske Creditbank 

Proved by 

Ship Mortgage International. Bank N.V. 
Nordfinanz-Bank Zurich 
Nordic Bank Ltd. 

Den-florske Creditbank (Luxembourg) S. A. 





No other airline ■ 
gives you Carry-on- 
luggage compartments 
on every 707. A great 
idea for anyone in a 
hurry. On landing 
you simply 
■. pick up your 
bag and go. 


■ > . , v V / 


Over 700 Flights a day in the USA. 

ALBUQUERQUE 

LOUISVILLE 

AMARILLO 

MIAMI 

ATLANTA 

NEWARK 

BALTIMORE 

NEW YORK 

BOSTON 

OAKLAND 

CHICAGO 

OKLAHOMA CITY 

CINCINNATI 

ONTARIO (Calif.) 

CLEVELAND 

PHILADELPHIA - 

COLUMBUS 

PHOENIX 

DAYTON 

PITTSBURGH 

DENVER- 

ST. LOUIS 

DETROIT 

SAN FRANCISCO 

■ HARRISBURG 

SAN'IOSE 

HARTFORD 

TAMPA 

INDIANAPOLIS 

TUCSON 

KANSASCITY 

TULSA 

LAS VEGAS 

WASHINGTON 

LOS ANGELES 

WICHITA ; 


k 


LO*' ‘ --*1 


mm 


. No other airline gives 

I you an exclusive international 
J terminal in New York or onward 
J connections to 3 6 US cities. _ 
pi With all these advantages 

K no wonder TWA carries more 
8 .scheduled passengers across 
Ip! the Atlantic than any other airline, 
H They make it so easy! 

Sfi Call your travel agent 


N91 across the Atlantic 

T 
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for S. African economy j 

BY BERNARD SIMON ‘ . " \40HAIWESBimG > .3 , UM. S. j 

SOUTH - AFRICA'S 1976-SI figure is either realistic . or that' sustained economic growth] 
Economic Development' Fro- realisable. For instance, assmnp- will require “certain deliberate! 
gramme (EDP), released to-day, tions of growth' in exports and adjustments .in. the development! 
is a sober reminder of the immigration- appear to' : be of-'the balance- r of' payments." 5 1 


Seychelles Sadat and Khedaffi ‘will ^ om “ ,a ‘ i °i 

l6Ru6 ^ - .m ' 1 - ^ • cioso tor 

stresses ! meet this week in Tobruk’ jSri Lanka 

moderation i bheot.j»«s. Jftfoctinn 


By JohifWciwir 


to-day, cons oi arowm.ra exports ana aajusunents.ra. tne- development! • •• - VICTORIA. June 8 ; ~~ ~ — ; — - — AasAmhiv of the Federation of Before leaving Cairo airport,: 

if the immigration- . appear to' : be of the., telancev of ' payments.?] THE picture. to tie National j Khedaffi, the Libyan leader. ® Mi-Frim! said be' would meet 

plight, optimistically, high. In bis Clearly, existing .efforts.. to Pto-r Assembly damher to-day had. wilt meet in Tobruk, on Satur- jo-, and'eronS Soviet Communist Party leader 

imfstic preface to the EDP the Prime- mote exports,- encourage Import { been , ■ change^ though the iday to mend the broken fences e^dl Libra and SyrhC. P Leonid Brethnev- In addition to 

iich is Ministers economic adviser Dr. replacement train - labour and, Seychelles re# of; arms— f betweentheir two countries the Thp R^ntten-lJbvan '*# holding detailed discussions with 

amuri* «tk* w»t imri^ ao . nrii#i'H4c will rrntf d«dtmd lrv r.«n(nn-> _ OCCffeeB IflSIT WD COUD tries, umc IflO _ £gypoan-WDyan HR 


! PRESIDENT Anwar Sadat of official, Mr. Bashir al&abetL He afternoon for three days of talks 
'Enrol and CoL Mmwwai, is chairman of the National with Soviet leaders in Moscow. 


country's economic plight- optimistically^ high. tn his Clearly, existing effi 
Despite several optimistic preface to the- EDP the Prime- mote exports,- encou 
assumptions, the EDP— which is Minister's economic adviser Dr. replacement, train- - 


e Import 
our and 


been - changed, though the 
Seychelles eon* . of,- arms— 


_ of potential -growth Ptet Riekert obsess that « the set spending - pripKtUs Wfll: nbti Mb Wa’lGordon- - SSkSS" 5Sn» reSrte? dat« ba^To “SZnerrf Fo‘S£ * . 
lather than a target or forecast economy will; probably not be be sufficient •- " remained.- The nicmre of {S?! „£*!?, ***?& reportea dates back J£ Jmjumnw . « 


■Andrei 


—paints a picture of falling able tn achieve an ave _ 

living standards, rising unem- growth rath of more than 34 ^ Qf ftnbly.&al! 

ploymem, and stagnant social per cent, per annum over 1 

services. whole -programming period. 


'si i-wwatj-, Brt-as 


1973 when President Sadat m Gromyko 


for an 


ploymem, and stagnant social per cent, per annum oyer the- i^^private ^~gorerim7m ft* «P^ tUat of lawyer a brStaiMre matins 

, services. - W ^e ner :c * ,ns ™ iptlon expeaditure ■ wiU Ja ®* s ^“ c ^^ . • . ] between the Prime Ministers o\ 

The previous EDP. covering ^J 1 ® ^in* i.2ST have to increase at a lower. rate Mr. Rene waygjyinghls first | ^ countries wfll be held 

the years 1974-79 put the c® 1 * 1 - e,ro '^ T Twll than in the recent past.” The ] news conferenceaniee he c*®*- I In Cairo within the nest few 

- annual growth potential of real mtn S former can be . achieved by j 10 power after the 

gross domestic product at 6.4 races. The total number of raising taxes, the latter by( armed coop la u nc h ed on Sun- ■ aim0 imceraent on' the 

per cent the lowest growth rate VwSBo " drssticali r TOtti ®3 the rate of; SnSdhy Imminent meeting between Mr. 

at which hlsck linpinTilfivnififlt ii Onl w«.uuu *Xi L*jt o to wi.uuu incrfiS£fi In SDCudins' on nnn* ( worKors. ue was flanKea oy . r- „ ,it i -»n pi f 

Suldb? rJted In island *n 1981 including a rise ini alack ES“J i£m“ Tim EDP pr£ GaySi.no, hb Foreign Affaire Mamouh Salem, EmOmFrtmo 

1978 however, real GDP rare by "" e S^ loyed from 492 ' 000 vides for a mere LS per cent ,acqU ®! ^ Oteidy cbtoian of 4e 

SI “Jtsa “Ld 5 S “ « however, rj&’TO-TffS SSS. ft2 

SSvrth Wr^arTlikS; unrealistically low. The 2 J» per previoiS prem^mme) a 2J Sr * °»e .Mancham coaUtlon jmittee. was made in pirn Iasi 

to bT lower still cent - increases the economically «nt r ^ o” goverameat HUdpuI is a young | Saturday by a high- Libyan 

7 , . ; ... , active black population assumed and a rea * 0 f 2J2 per cent socialist lawyer (‘don’t lebel : 

. In view of dwindling foreign ln ^ iast EDP has been scaled Ser annum In snendlne on roSi me Marxist?*)- who has come j 

capital inflows and inadequate down l0 -j.68 per cent on the P er a 110,1 m tn spenoing on roaa^ Qp wm, coup. 

,« domestic savings, the new pro- grounds of an expected annual The- growing capital intensity Mr. Ren* was confident and /-v m 

S 1 ™ 1 ®. concedes “that the fan of 5 per cent in.tbe Influx of the South African economy happy that everything was Wnpbir 14 

South African economy will -not of foreign contract workers. over, the past 20 years, is noted go In* well since the coup. ^dlKISa- IV' 

, be able, within the programming Because of unrealiable with concern. Ibis trend has Asked who was- behind the ^ ■*■*■' 

pentrf, to make up the shortfall s t a tisrics, no provision Is made contributed to under-utilisation coup he said: « Members of 

which has developed ln com- for r j sin g unemployment in the of the country’s labour resources my party (the - Seychelles .viumm umit, 

panson with the growth fanning sector with the result add to excessive imports. As a peoples United Party— SP UP) ‘ BT ,MSAW ™JAZI 

potential indicated m the pre- that an unusually high increase disincentive to capital-intensive] who could not 'stomach the fact 

vious EDP. . . . It is neceraary j n demand for Dlack farm projects, the EDP suggests that that the constitution was being ] MR. ABDEL HALIM KHADDAM, 

to think anew about the whole workers Is assumed. Moreover, interest rates be allowed -to find broken by James Mancham.” ithe Vice-Premier and Foreign 

question of South Africa s thc EDP relies on the Introduc- their true market levels and Mr. Rend said Bttndum had I Minister of Svria, held talks hers 

growth potential. - tion of more labour-intensive cautions against a rapid narrow- suagested to him that they | to-day with President * Ella* 

The potential growth rate has production techniques in indus- ins in the black-white wage gap both ran the country together Sarkis amidst speculation that a 
now been put at an average of try to provide a substantial sum- which would result in labour for a long time and wanted to meeting is to -be held later this 

five per cent, per annum, but it ber of new job opportunities. becoming relatively more un- postpone -the- elections doe to month between Mr. Sarkis and 

is doubtful whether even this The programme recognises attractive than capital. be held- in 1979. u - 1 told him 1 Mr. Hafez Assad, the Syrian 


The Egyptian news agency r general election since 
Mena said that the Moscow talks I country attained indepen 


had reSSS * lEwr ! *>“«»» * the Libyan -capital immediate m^ger of the two M^na sam ^ 

tawyer f =. preliminary, meeting countries. The crisis deteriorated would COTer the situation to the 


between the Prime Ministers of as President Khedaffi cbn- co^ntrlaT.' 

tiie. two countries will be held sistently denounced Mr. Sadat’s ^S&SStSSS. 


relations 


news eonftcenee^The came «««. S^et-Egyptian cooperation is 

to power after the dawn 2 ' 3Wro Wlthm “ ncxt f ^ t«^?^r»£r£2S aeen ** aeccssar y whether the 

armed coop launched on Sun- I aay “- fouow^g the 1973 Arab-IsraeH Middle Blast is beaded for peace 

day by 200 young SeycboUols ! h j55-iiI? , S!Sr»S*5i*tB2n ifr Jt ar ' ^5®.*^° ™ n 5? e L2?* I ‘ ed or ior war As co^halrinan of 
workers. He was flanked by , ^ C1 „ 0P£ ^f_ r „ of the Geneva peace conference. 

Gay Si.no, his Foreign Affaire ! Sf“® uh Sale . m ’ f 11 ? 5 ® Sunday— one toy after. Mr. Moscow has a role to play in 

minister, and Mr. Jacques snd Mr. Abdel Ati Rabetl met President Sadat. peace efforts, while Soviet arms 

Hodoul, ' Education and ;al Obeidy. chairman - of the UPI ' are desperately needed If the 

Culture, Sino w a member ; Libyan General People's Com- XPS adds: Mr. Ismael Fahal the Egyptian army Is to be in shape 

_ m i iai . ^ ■ mittoo urflo vneiLt In f'olm ' Ifol TTamI on ^UNnlpOn*. V ^ - -j- 1 * — 


election 

By Mtrvyn d« Silva 

COLOMBO, June * 
NOMINATION S or 749 oL 
dates have been made blS 
Lanka for the general «*£ 
on July 21. UB( 

This will be the ew 
-general election 
country- attained indepori^i 
and the first to be held ^ 
the constitution of 1972 
made Sri Lanka a repabiu 
within the Commonwealth 
There will be contests hfiE 
constituencies for 168. seals h 
the .national state aasemhi 


or the . Mancham coalition : nuttee, v 
government Htfdpul Is a young [ Saturday 
socialist lawyer (‘don’t lebel j 
me Marxist’’)- who has come ; 
up with the coup. 

Mr. Rend -was confident and ^ - 

happy that everything W f] 

going well since the coup. L/Jgj 

Asked who was- behind tbe 
coup he said: “ Members of 
my party (the Seychelles . - Y |W 
Peoples United. Party— SPUP) BT ,w 

who could not stomach the fact 
that the constipation was being j MR. ABD 
broken by James Mancham.” Ithe Vice 
Mr. Renfe said Mancham had ! Minister 
suggested to him that they | to-day ^ 


mittee, was made in Cairo’ last Egyptian Foreign Minister and to face the outbreak of another 
Saturday by a high- Libyan Deputy Premier, left Cairo. this war with Israel. 


Sarkis, Khaddam, discuss PLO ■ 


BY IHSAN HIJAZI 


BEIRUT, June 8. 


j MR. ABDEL HALIM KHADDAM, reported to be trying to persuade *Tbe Syrian move is seen by 
; the Vice-Premier and Foreign both sides to let toe camps be. observers as another indication 
I Minister of Syria, held talks here under the supervision of the of TWident Assad's intention to 
I to-day with President -Ellas SyrUn-dominated Arab . peace- 

1 Sarkis amidst speculation that a keeping force.- dowa Lebanese-Syriap rela- 


Due to circumstances beyond control 

The Bawl Street Journal 
will not merely revert It will pervert. 


both ran the country together Sarkis amidst speculation that a 
for a long time and wanted to meeting Is to -be held later this 
postpone the elections due to month between Mr. Sarkis and 
be held- in 1979. “-I -told him Mr. Hafez Assad, tbe Syrian 
I had- a party and had to con- President 
suit them. Mancham then said ! Mr. Khaddam 's visit is seen by 
he could suspend the const! • 1 observers here as indicating that 
tution If he wanted- to.” : Syria is now likely to play a 

Mr. Renfe said he bad infor- 'Stronger role in determining 
mation that Mancham was try- 'Lebanon's future political 
iug to organise? a foree of system. Tbis is the first visit by 
mercenaries to staee a counter < Mr. Khaddam to Lebanon in 


meeting is to -be held later this Damascus has also launched a WJ , a mor8 permanent and 

month between Mr. Sarkis and major effort to get politicians basis. . 

Mr. Hafez Assad, tbe Syrian and various Christian and' Mr. Assad was reported -to 
President Moslem parties in' Lebanon to favour a security alliance group- 

Mr. Khaddam 's visit is seen by join a broad-based national front ing his country with. Lebanon 
observers here as indicating that which will rally around Mr. and Jordan ; reportedly to ensure 
Syria is now likely to play a Sarkis. . ■‘a -atrenger fronl against Israel. 


■ Aa^nusaxHy Urge nioAe, 
of indepeiidents have 
the lists, but the 1 figure or*!' 
independents is decemh. 
because it includes mei 
•f recently formed poHhS 
parties which did not 
formal recognition under nJ 
election law*. 

' The New Assembly will hn> 
a six-year term. The priaehw 
contenders for power aretfc 
conservative United NaH^I 
Party (UNP), the ruling iS 
dom Party CFP) in the Cna. 
and the United Left FiS 
(ULF). m 

The Tamils, the coontirt 
biggest racial minority, prevu, 
a sub-plot In the main drama 
The Tamil parties bare banded 
together In an organist 
romantically titled the Tamil 
United Liberation From. 
Being confined to tbe 0 ^ 
and east of the island, fo 
Tamils may well get most m 
their 24 .. candidates ihere 
elected. 
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rng to organise a force of system. This is tc 
mercenaries to stage a counter < ^ r - Khaddam to 
coup. “We shad defend the jmore than a year. 

SeycheUes- to the lost drop of ! Informed sources reported that- : 

blood,” he said. . Syrian officials briefed President . II A L wfW - JlL ^ 

soSl aSi^ -^S5S“- tridS ■ ■: JK.ciJCfiS' . wimout si cause 

extensively 'with the t * 0B Liberation Organisation to • 

Seychelles, Mr. Rene said: “We jgj"***" Problem of the Pales- • ■ . ^ nuAum iki wnv nnui " 

would * not 'finconroEC sti tjDlsn czunns in Lcb&non. . W K» K« MARHA IN NEW DEUU • 

increase In trade, We condemn JPgLS*. refused ‘ 

Apartheid but weald not dis- ??* in siste nce on disann- INDIA'S mini gimeial . flection Punjab, where a eoaliUdn with parties on ballot papers.: ti 

courage South African tourists 1118 . tte camps - s^ 11 ® **• fram -June .10^ when- polling the local Sikh Akali party Is Congress for Democracy lode 

because they .are not neces- — ; : begins in 11 states liiclttdinE ^rtually certain, and West Mr. H. N. Babuguua, also clalB 

■drily responsible . for their more than two-thirto of th* Bengal where talks on sharing of a mass following In Vtt 

government’s actions." Rhode SI ft line „«*?.««! w Z* s6ats Mth the fjout (dom. Pradesh, as does the Jana w 

No country had yet recog- 1VUUUCM<1 county’s population, has- not inated by the Marxists) failed, and as does Mr. Jagjtvaa 8aS 

nbed his govenuuent but be nri cilffroiTo exactly set the Ganges on fire, and Janata is going It alone. The the Harijan funtouchato 

was certain that would come. OH BUlinigc A few days before polling, cam- Marxists could form-the govern- leader in Bihar. Such wu fe 

He had had kind messages >- ' qATTsinTrov q Paigning in all parts of the meat in' tempestuous West jostling for positions that i 
from the BrftWL American I , a uKY ’ June . 8 ' country is still low key. ' Benaal. In T^milaada. the only Jimata failed to finalise Hi h 

and Freoeh mlsstons “but I ( p THE clearest definition it has T hic k nnt mimriain* southern state where etectioto of candidates in time -for the li> 

have not heard at all from the issued, of what it understands 1 ' date for nominations, and £ 

Russians or Chinese." • • >J»y majority rule the Rhodesian wgch : U» let all aspirants file noniis 

Where had the - young men i unreersal^uffrjme^dlafd there oientary elections which The elections Are- .being - 

}wm.5e nos^ttieme^uSeS r e“°vecJ f the^ Congress^ from held for plainly partisan jS,! ‘on th? dw for 5 

Sd?? 17 - ^ hitea are a3SQred participation reasons - no matter What the drawals. V 3 

oian f Know About ' in 20vemmGXiL CMDlod the new JanSts P&rty IaaAam », n m. f , _ , . 

weanon training, ttit after- > ^ assertion came in a'neech t0 form **» central. Government-- i* nat ^ Say_ *. • ^ Thi^ they refused, and. mfta 

wards fold reported ' thaC a i bv - 2f r £S thTn? The party was then an unknown there was little Sympathy Of th* straight contests tta 

j^jllcore hadbeen trained in itiiisi^^o^uSd tiie Congress Govern- cSSSS nominal 

UnltadStates and otfie- Western a bnt the Janata S£n coSSSJSim ^ t 


INDIA’S STATE ELECTIONS: 


a cause 


BY K- K. SHAfiMA IN NEW DELHI 




Where had the young men 


T) i j • j • more than . two-thirds - of. the “°a sd 

Rhodesia line country, P „ P uMon. uL Z Ea,-» lit s 

exactly set the Ganges on fire, and Janata Is golr 

Oil oil liraS 6 A few days before polling, cam- Marxists could fei 

^ ' cattqrttrv T „«o a paigning in all parts of the meat in' tempi 

:„ :TOI , S , AUSB ™ Y -. J ™ e . 8 - country is sail low key. '■ Bens,]. Io TodiII; 
I IN THE clearest definition it has Th , e - southern state w 

! issued of what it understands , This is not surprising consider 

iby majority rule, the Rhodesian lndi f went througVa fliajor 

/Govenftnent to-day ruled out upheaval in the March ^Parll^ __ 
i universal suffrage and said thero oientary elections which The elections 


election Punjab, where a coalition with parties on ballot papers.: 
polling the local Sikh Akali party te Congress for Democracy les 
iclndlne virtually certain, • and West Mr. H. N. Babuguna, also ct 


The Bawl Street Journal is the nation's oldest satirical collectors item (printed in limited edition). Those stung 

parody an people end firms in the financial community, by. its- tampognery find it most useful roiled into 

it has the highest circulation and lowest esteem of any newspaper logs. 

amateur humor publication in the world. While the su&t '• . ■ 7 • 

way to make a killing in the market Is to shoot your YQUMAGET YOURS JUNE 3- 

stockbroker. the surest way to laugh at your losses jp* Jlf you don't buy at least one copy, you.may never know 

through The Bawl Street Journal. ./* why 1 people are laughing at you, 

THISYEAR'S NEWSPAPER AVAILABLE THE BAWL STREET JOURNAL . ' . * 

JUNE 3 (until June 30 th), Out June 3. Far fiat anytime.- 


amateur humor publication in the world. While the sugfet 
way to make a killing in the market Is to shoot your T 
stockbroker, the surest way to laugh at your lasses # 
through The Bawl Street Journal. ._■* 

THIS YEAR'S NEWSPAPER AVAILABLE 
JUNE 3 (until June 30th), 

Matching the mood ol this year's financial market the 
editors have chosen to retrogress to the raunqhy, the 
bawdy and the bite ot yellow journalism. Therefore, the 
1977 edition will strike a new low In perverting the dignity 
of the most respected names in finance. The blue chips 
and the chippies will tall where they may. 

FOR THE INVESTOR WHO HAS NOTHING 
If your portfolio has been perverted by the marketplace 
and you have nothing left, you might as well have laughs. 
Or, rf you're having a good year, we'll help you laugh 
harder. Many value The Baiwt Street Journal as a 


small core had been trained 
Tanzania. - -' .. 

- Mr. Rend Jpii, jif, his gore 
Tnent ■va^.wqrKfna oat a ayat 


• ■*«» | battle against Communism aid turn* arose:.;. • ' ■ /.- jf.v. ™ ™ 1 

of Mxrotlflfit special to the ! hiving abandoned- “the old -The lack of interesl/ fo, Vie J®™ 0011 . t0 1 _„° em0Crat j d JSHenev wSrwitI27» 

Sewhel^w tideas of good goveriwnent" be- coining .elections indicates that JmdltiOBS 15 losing erfedi- JJriilS? MmtlLr. oiS f fh. n 

'rh«r.fiavwrinni>iit < a i^ause of - an “fibsewion” with Ibese expectations are . not , betiig.bihty. • ' ' ■ cornered contests and the Ja 


The Bawl Sheet Journal 

P.O. Box *4*. VfaU gftMf Ststton, New Y#i», K.Y.10M5 

Man MfTtf ms oopfs* of Tlw 1977 ■ 

Btwl sum Journal « SZZ9 par oepy whfcft Inc/uxJn 
postMgo. /.onc/oM my ehtek tor S. .... - 


Sevrltel fiwr tideas of good goveriunent" be- 

The>Goverftment r 8 pressing cause of an “ obsession ’’ with 
prCbleros^ Include housing: if universal suffrage. 

wntly preparing a low • Mr. - Partridge told the artoua 
income housing scheme. Local congress of tbe Association oi 
f*r«Jne would be snbrtdiwiL Rhodesian Influstries that “the 
r*!,®* . 5y ^ ra wtm ? d ** e m«3or trend in tbe worid to-daj 

• ■b i , shrd- A. drive would be ts the - expansion of Russian com- 
made to. find more employment munism and the collapse of the 

1 opportunities. . t . Western world. would go so 

* -The curfew Is to be- further ftir as to say that the psyebolo* 
.' relaxed from to-morrow, it win : gical war between communism 
'be. imposed, at six o’clock' and democracy has ended. Cum' 

In tbe evening Instead; of four munism has won” 


universal suffrage. fulfilled. Growing './dMUtuton . ... vote will Inevitably be spill.. 

Mr. -Partridge told the annual witb ^ leaders. ana their pre- . ' j - ■ ?*}* 5*!*.'®*?, 

SSSS -sugp tb /SaS'" iofiai parties hold gttie j 

major trend in the worid today J* not very different, -from the popular apathy mav ha manVwhS J 

tzsse&'iErjz wx ^.tSk^eSsTA 3SSSSH6 

gical war between communisnf totes a*, .unexpectedly; it .did in SiJSof * aS&Hpv r„, + hn 

and democracy has ended. Com- March. But JaEnata government* Svf "SwS n S2 oaKmM^^STraPa&inM 

munism has won” should be tostelled' in at least ?f 7er ® x *® ted - Th e 0797 V 3 ® el9ctl « n ?J 

upr - . . eiSS cfatM ?ThP Jaa * ta to power not be- lack of a real issue. Unto 

eight statw.7The exce^tionsv are eause0flfal , Hn<>aT , ft , hl , ^- tte Parliamentary el« 

- ' i but because they resented -the 19- tions, where Mrs. Gandhi's * 

month emervency .rule of Mrs. tatorial rule and Sa may's rail 
Indlri Gandhi and her son, lossness were major Issues, ti 
SanJay. Coh«re*s found Itself elections to the states sre W* 
awamoed because of excesses dfl * d aa ^ because the Jsitf 

. ... *• during The'emergency. notablv on Party, wants Congress sumit 

. familv planning -und the mass mw'te replaced. The ostenstW 

" ^criflsuflon ’drive hv .Skojay and WMon was that the Conors 
h J s - supporter*. Firay 'of. had lost its mandate berau«o 
ConcnH's perrirts: it in atil} dis- ,u rout in Mareh. The rea! re* 
credited and Mrs. 'GirtdhTs e if<*. 8on ,s that the Janata Pans 

. .. to* «nfor party post has not" * ^’■tority ln the 

, . - helped, ft -eonlfi he veaitf before total College for the Induj 

the 'Core-re^p hecome A<*centabie Rreslaent’s election on August » 
.. ^cam. Trmfl then, tb* Janata wilf Th® prosidcpf is deeied by 

h T ve things very much fff . hobsM of Parllamenf ^ 
way. . tiie state' legislatures. Until W 

. ’ • . ? ' ■ . ’ . _ ■ . N’e.verthaleitg - mkriv are >ti«. Qodirfesi government in tf| 

SET AS AT-8EPTEMBER 30th, 1976 Hi«y«J-Jiy ik?j.?,ty,*[r n r/S iUnd Jitthe™ ratte wm± 

* = - -take *nv maldr misaed / and their leglstetorfc 

niltlon DM’ LIABILITIES - million DM-- ^re/Wnf eMTiiberfi^^ 

- — — i— — - — — * • »ncfM»nfw*ftt bet In ; with ■ ** to* 0 ? tM aanatt. candidate 

. 37 SB ■ Nominal capital 200.0 ' mmtom for iaiwtii. party n( l?* n( ^' ■ 

• 347.0 Reserves - 3nn.n 


Support of the leaders of Js 


o’clock today and paster diy. 


D /gussa reports a good year 
in all main sectors 


Review 

During the financial year. under. .. 
review covering the twelve months 
from October 1st, 1975.to September 
30th. 1976 . Degugsa'.s emphasis on 
the main operating sectors with 
special attention to international 
market expansion proved successful. 
Substantial progress was achieved 
in both major areas of activities, 
precious metals and chemicals. 
Group turnover increased from. 

DM 3.7 billion to DM 4.3 billion. 

The chemicals sector enjoyed a 
particularly strong recovery, with 
turnover up 30%. after a severe 
recessionary decline during the 
previous reporting period. 

Sales in the metals sector in- 
creased by 12% while special prod- 
ucts contributed to overall progress 
with a 10% growth in turnover. 

Met income rose from DM 30.1 
million to DM 41.5 million. The divi- * 
dend was set at DM 9.-* per share 
as against DM 7.50 for the previous 
financial year. Nominal share value 
is DM50- 

In line with the Company's corpo- 
rate concept of concentrating on 
major fields of activity and expanding 
internationally a decisive part of 
DM 165 million gross investment in ■- 
fixed assets for majority-owned 
companies was channels! into the -• 
first stage of new chemical plant 
facilities in Mobile, Alabama, and in 
the Italian company for ceramic 
colours Cddrificio ROMER S.pA 


Of total financial requirements for 
the parent company 80 % were - 
covered by. internal financing. The 
balance was met through long and 
short-term debt facilities. The balarice 
sheet structure remained virtually 
unchanged and reflects a sound 
financial position with capital, reser- 
ves and other long-term financial 
resources exceeding total fixed 
assets oy 52.4%. 

. Our programme to strengthen the 
primary operating sectors while at 
the same time retrenching in second- 
ary fields of activity was successfully 
continued. Atthe turn of the financial 
year we sold our share in Biittner- 
Schilde-Haas AG. On the other hand 
we established SILQU1MICA SA in 
Salcedo, Spain, as a joint venture- . 
with GeneraJ Quimica SA. Cd L ■ * 
munion. This new company will help 
secure Degussa's position in the 
market of industrial fillers in the 
Southwestern part of. Europe. 

After the start-up of our new- 
chemical plant in Mobile, Alabama, 
at the. end of 1976 the'officift! open- 
ing was celebrated on March 7th, 
1977. 

* 

Outlook 

The first months of the new ' • 

financial year were marked by further 
growth in most sectors. However, it ■ ■■ 
is not certain if this favourable tend 
will continue unabated. In some 
areas there is already a slight soften- 
ing in demand,. 


ASSETS ; 

Tangible fixed assists 
Subsidiaries and affiliates 
Other financial assets 

Fixed assets 

Inventories. • . • - 


BALANCE SHEET AS At SEPTEMBER 30th, 1976 


million DM ! LIABILITIES 

: : ; . 376.8 • Nominal capital 
347.0 Reserves ■ 

• T 46.4. Special terns with 


T7Z2 

317.7 


Accounts receivabtearid cash 71 8,2 

Current aassits y/ • - 1,036.9 

Total aseete ; U'--- 1,808.1: 


Profit and 

Loss Statement million DM 

Turnover 3,637.1 

Expenditure on material 
and supplies • t' . 2',64l.o 

; Expenditure on personnel . 555.6' 

Depreciations 94.5 

Taxes , 61.4 

Annual Surplus 41.5 


reserve component . 
-Adjustments . 
Contingency -reserves : 
.'.Liabilities' : 
.Surplus 

Total liabilities 


million DM -• 

200.0 " 

3op.o 

48.3" '.. 
‘ 23.0 
'388.8 .. 

•: . $12-0... - 

' . ■ 36.0 - 

1.8Q8.1 


-for. *ho- Attt r AtAcHonj rvuf eltottima -are - thu* 

in which they were dto haid ft>r Plainly parUsafl rea»^ 
J ■ re a ^- no matter what Mr. Motarf, 


matter' .-.whit Mr. 


After it was all '6v*Y, bad tfi'anv D«*aL -thfr Wme Minister. 

■ official Jauftfa candidates toond other Janata leadere say. 1JJ, 
tbemaeivea opposed by aspirants ^.-wmprtby - for the 
'; who failed 4o win. oartv iSmina- ' 5^®® Government bat the J»J 
; -.rtonst the new erepd^nt 6f tire Goverpment's professed ded» 
- Party, W. Chandra Shekhar, told tradlU °^ 

•n dteurt- “I .wish to Gfid we hid Ios J, n| f orodibility. •, 

lost the Lok Sabha fParlMtheren ' E ' veD w ltijout the president^ 
^lections. Did you see -the war election, the Janata Governmw 
the candidates weft behavtajr Would hwe found it difficult ® 
I sincerely hone we q« the state function If almost every sis» 
' - government were opposed lo i- 


. For your summary ot the Annual 
Report and Accounts in English, 
and for more information on 
Degussa, its products and 
; activities, please contact: . . 

Degussa. 

Abteifung Offerttfichkeitsarbeit 
P.O.Box 2644 

0-6000 Frankfurt/Main 1 Germany- 
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— the opening day 


munmiuin I - A • a i 

«n& I Amm: the 

relief was audible 


THERE \i’AS \c» niistiikln? the 
:iir of rt*lu*f at the opening 

"f the lA'minomve.ilth Mimniii 
yesterday that Uganda's General 
M» Ann nhad nor turned up. 
l'"i* all the continuin'; suggns- 
tiuns from Kampala ‘ihat the 
Ueandan leader still intended to 
» *■»■>*' to London. most delegates 
•d the eunfcrence seemed to 
think he ’.could not. 

Quite aparl from the firm, if 
private, messages, from the 
Prills!) Gnvemment that be 
Wiiuld nut he welcome. General 
\ nun i«. nu dmibc mindful of 

;nt‘ i i.ih'nL As M.ynral delegates 
pointed out yesterday, oee 
Common wealth leader — .Timmy 
Maneh.’im of the Sevihelles— has 
already been deposed, jnd 
iienrr.il Amin can never forget 
that he himself overthrew his 

I'lfidecessor. President Milton 
t»hnte. at The end of the lftTl 
Commonwealth summit in Singa- 
pore. 

However, the exrent to which 
l sunda may become an issue at 
i his conference is not yet clear. 
Ul the five opening speakers at 
? I’sterday's first session only one. 
Mr. Michael Soniare, of Papua 
Now Guinea, talked directly of 
the controversial Amin. 

Speaking (in the absence of 
th** Seychelles) as The newest 
Commonwealth member. Mr.. 
Somare said he wanted to record 
his Government's opposition “to 
all governments which practice 
racism.'* • ... 


“ We will, not not recognise or 
deni with any government which 
practices racist . policies." Mr. 
Somare said. . Declaring that he 
was “firmly Against the present 
situation in Sooth Africa.'-’ Mr. 
Sumarc added: “We deplore the 
actions of the leader of Uganda 
and look towards the leaders of 
Africa, to take- a firm stand 
against Uganda.'' While mnst 
leaders- present seemed to on- 


By Bridget" Bloom 


dorse the general condemnatory 
tone of Mr* Somare’s remarks, 
some African delegates were 
unhappy . at* the link made 
between ‘ South Africa and 
Uganda. 

Rather more coyly Sir Dawda 
Jawara. President of Gambia 
said before the first private 
session of the conference that 
the Ugandan Question “merited 

discussion." V 

The Prime Minister of 
Mauritius Sir Seewoosatjur 
Ramgoolann said curtly of 
Amin's regime: “I condemned it 
years ago." . 

The- most forthright African 
view on Uganda -has come from 
Zambia’s . President Kenneth 
Kaunda, who . believes that 
General Amin and his govern- 
ment should be expelled from 
the Commonwealth but that a 
distinction should be made be- 


tween President Amin and the 
people of Uganda as a whole who 
are the prime sufferers from the 
Amin tyranny. 

Doctor Kaunda believes that 
the Ugandan situation is funda- 
mentally different from South 
Africa for there the whole sys- 
tem of Government is based on 
racialist oppression. 

A suggestion that African 
Slates should take a lead in con- 
demning President Amin also 
caused some annoyance even 
though .it may be tempered by 
the somewhat euphoric atmo- 
sphere of the conference open- 
ing. 

Tanzania and Zambia have 
both roundly condemned Presi- 
dent Amin although delegates 
from some' other African coun- 
tries recognised that their Gov- 
ernments have been less than 
outspoken.' 

It has been fascinating, again 
at this conference, to hear 
African views — albeit in the cor- 
ridors — of Britain's responsi- 
bility towards the present slate 
of affairs in Uganda Britain, 
(under the Government of Mr. 
Edward Heath) was the first 
country to recognise General 
Amin. Within less than six 
months he had been feted not 
only at number 10 Downing 
Street but also at Buckingham 
Palace. If Britain had not been 
so enthusiastic, it might not need 
to feel so embarrassed to-day 
some delegates were saying. 



Arriving for a reception yesterday at Marlborough House. London (from the left): Mr. Shridath Ramphai. Commonwealth Secretary-General; Archbishop 
Makanos. President of Cyprus: Mr. James Callaghan, Prime Minister of Britain; and Major-General Ziaur Rahman. President of Bangladesh. 
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Heads of Government : Mr. James Callaghan of Br$un (left) 

Zambia. ■*. 


aud Dr. Kenneth Kaunda of 


Seychelles 

dilemma 

intensifies 

By Pur Foreign Staff 

MR. J. G. RASSOOL. the High 
Commissioner in London for 
the Seychelles Islands, yester- 
day dissociated himself from 
the new regime led by Mr: 
.Albert Rene which overthrew 
that of Mr. James Mancham ou 
•Sunday, leaving the country 
without a spokesman at the 
Commonwealth Conference . - 

In a letter to The Times, Mr. 
Rassool said Mr. Rene had 
telephoned him asking him to 
represent bis regime at the 
Court of St. James. "[ will not 
associate my name, honour 
and integrity with Mr. Rene 
and those who surround him.* 
he said. 

“1 am firmly convinced ihgi most 
of the people of Seychelles 
support President James 
Maocham, his poetical philo- 
sophy if not bis personal 
philosophy . , . and that the 
coup d'etat was carried out 
with the help of a Marxist 
* foreign power, which explains 
the sudden presence in 
Seychelles to-day of a huge 
supply of eastern bloc manu- 
factured automatic weapons.**. 

Mr. Rassool said the new regime 
-claimed Mr. Mancham bad 
aspired to dictatorship. “Yet 
as soon as Mr.- Rene declared 
himself president. he 
suspended the constitution, 
dissolved Parliament and 
started ruling by presidential 
decree, he imposed a curfew 
and said those breaking it 
would be shot on sight.*' he 
said. 

“is this the sign of a popular, 
nnn-di eta tonal ruier?’’ 


Lee Kuan Yew on the 
Communist challenge 


.JLT 1. .1 ; 


u;: 


BY OUR FOREIGN STAFF 

MR. LEE KUAN YEW.' the 
Singapore Prime Minister, 
warned the conference that 
developing countries. ■ frustrated 
over fluctuating commodity 
prices, rising prices of imports, 
and lock of support from the 
indiu trial ised West, are likely 
to try to inflict damage on the 
developed nations even though 
they might hurt themselves 
more. 

In a characteristic attack on 
Communism and Communist- 
regimes. he shifted the con- 
ference's attention away from 
Southern Africa and the more 
general problems of a new 
economic order towards South- 
East Asia and what he called "a 
■test of stamina and wiH between 
the Communist and competitive 
non-Co m mu nisi systems." 

South-East Asia, he said, had 
learnt that whereas military pro- 
gress could be achieved through 
co-operation with the Soviet 
Union, economic progress could 
come only through co-operation 
with the U.S.. Western Europe 
and Japan — post-war Vietnam 
being the most striking example 
of this beiief put into practice. 

Mr. Lee extended his attack 
from the purely economic to the 
area of human rights, where his 
own record is not without critics. 
But his attack bn Communist 
repression, specifically in Viet- 
nam. Laos and Cambodia, was 
caution < -ly veiled by references 
to “Pres» reports of the horrors 
of Co:ii nunist rule" and 
"horrendous stories” told by 
refugee* ■ which make fearful 
reading.' 

The ron-Cominurost world, he 
sugge^ -cl. stood .for economic 
performance. scientific . and 
teebno -igical dynamism, and 
cttltur?! creativity. “Even- time 


people are given the choice, the 
flow of refugees is always from 
Communist to non-Communist 
areas." he added. 

Mr. Lee suggested that Com- 
munist militarism bad distorted 
the economies or Communist 
countries. He added that “ft is 
.difficult to keep political dis- 
content from surfacing however 
comprehensive the control of 
men's minds." 

The control which Mr. Lee 
exercises over Singapore through 
the country's dracoalan detention 
laws, which provide for indefinite 
imprisonment' without trial, did 
not figure in his long, well-argued 
speech to the delegates. 

Mr. Lee's other preoccupation 
was with ASEAN which, he sug- 
gested, .would have become just 
another vehicle for official con- 
ferencing had not its members 
been confronted by the “shock 
of the. terrible 'alternatives " 
exemplified by • Laos, Vietnam 
and Cambodia. 

His open call for “greater 
economic cooperation to 
accelerate growth. reduce 
poverty and lessen recruits for 
communist guerilla bands *' made 
within the context of ASEAN 
may disturb those ASEAN 
nations anxious to avoid the 
image of an anti-communist 
alliance, such as Malaysia which 
is actively wooing the Indo- 
chinese governments. 

NZ SPORTS 
BOYCOTT 

African delegates attending 
the conference will support a 
decision of the Organisation of 
African Unity fOAU) to con- 
tinue the sporting boycott of 
New Zealand, a-senior Kenyan 
sports official said in Nairobi. 
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Foreign Secretaries : Nigeria's Joseph Carta fieft). Britain’s 
David Owen. 



The Exclusive Coupes -The practical Combis 


The Saab 3 door and 5 door Combi Coupes, manual or automatic, are 
designed to give the discerning motorist an unmatched blend of: 

Comfort and versatility; performance and economy: safety, real driving 
pleasure and genuine long distance comfort for five adults. 

The 2 litre engine gives power to reach 60 in just over 11 seconds, and over 
100 mph where the law allows. Touring consumption betters 30mpg. 
These cars are built to the highest standards 
by SAAB-SCAN1A of Sweden, an acknowledged 
leader in advanced technology and precision 
engineering. 


Within a few seconds the 3 door and 5 door Coupes can be transformed 
into real Combis, with: 

53cu.ft. of luggage space, over 6ft. long. Height from ground to floor is just 
21 inches-and there is no high sill, so loading is easy. 

As George Perry said of the 3 door Combi Coupe in the Sunday Times 
Magazine, 17th Oct. 1976:— 

“Its performance was that of a sports car, its 
capacity for luggage better than many estates." 
Find out for yourself why the world’s motoring 
press rates the Saab 99 Combi Coupes so 
highly-see your nearest Saab dealer for a 
test drive. 






One of the world’s finer cars 

SAABtGt.Britain) Ltd.,Fieldhouse Lane, Marlow, Bucks. SL7 1LY. Tel: Marlow 6377 
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145% in six years 


steps^ip 



BY DAVID BOX 


WASHINGTON, June 8. 


on Carter 


By David Sitter- . - 

wo&faw. jmt *■ 


THE TOTAL DEBT of develop* which some S42bn. a re on non- about Sl0.6hn. whereas the lower 
ing countries had climbed by the oil exporting countries. Income countries, who gave .the : 

end of 1975— the last vear for The Fed survey also concluded next largest amount of outstand-.r „ 

which full figures are available that about 9 per cent! of the ing debts, increased their debt in ; V*. ' 

— to SI74.lbn^ which represents claims were externally guaran- the same^ period by ,$2.0bn, t»i. THE SOVIET £UN9)3f loalay 

* ' Issued its seeof»M#jtcfe on Mr- 

jLmmy Carter, jijS/ Presl- 

dent^ln as many ^ys, accus- 
ing Win . of dis- 


represents 

a 145 per cent, increase on the 
figure at the start of the decade. 


teed with the proportion, varyin; 
between 5 and 15. per cent, in 
rpL - 1Q .- C , , , , „ individual countries. However 

}“* !o «»l.. .made actual guarantees may be rather 

~ " greater in number because the 

Fed adopted a very strict defini- 
tion of a guarantee and dis- 


able tn-day for the first time by 
the International Monetary Fund 
(IMF) is the result of a survey 


S36bn. These countries- include | 
India. Bangladesh, Pakistan. - 
Zaire, Tanzania and Kenya 
Although the IMF says that, 
official flows were the principal 
source of borrowings in 1975, H . 
notes that they have been ' a' 


_» AJ . _ _ . , . : UUII UI a “Ultc OIIU uir iiuica mao* uivj a 

countries whit'h CO imted so-called “comfort steadily diminishing source of 
reveals mat their total outstana- letters” and other similar agree- edeveloping country borrowing to 


meats 


ing debt rose by some S103bn. 

nn ™s American aurvey follows 
alone their debt rose by S2fi_bn. a|, reetnen t by the Bank of Inter- 

The survey will be studied national Settlements to improve 
with close interest because of its Sow of information about the 
the mounting concern about the amount of debt outstanding to 
possible over-exposure of private developing countries and the 
banks in some developing debt structure. The Fed said 
countries. Among other things, that about half of "the debt it 
it underlines the fact that these has surveyed “ has 4ess than one 
institutions have been playing a year remaining to maturity." 
larger part in meeting the The IMF survey attempts to 
demands of the developing break down the . nature of . the 
nations. For instance, according debt and concludes that the 
to the IMF, private sources so-called upper middle 
accounted for 41 per cent, of group of countries, 
new commitments in 1975 com- includes such countries as Korea, 
pared with only ?1 per cent Syria, Turkey, Brazil^ Malaysia, 
in 1970. and Chile, accounts for - the 

Ai the same time, the Federal largest share of the debt of non- 
Reservp has released details of oil exporting countries. The IMF 
its survey of U.S. banks’ claims estimates that these nations have 
nn foreigners which concludes a combined 'debt of about 
that the SO banks surveyed have S65.Ibn. 

S77hn. of claims on countries Between 1974 and 1975 their 


recent years — declining from 

70.6 per cent in 1970 to 64.6 per t 

cent, in 1974. By the end of 1975 ■ 
private debt accounted for 38.6 : 
per cent of the total outstanding ; 
debt - . . 

Meanwhile official creditors 
accounted for only 38.2 per cent 
of the defat in 1975 compared' to 

65.6 per' cent, in 1974 and 70.6: 
per eent lirl&TO. 

The IMF notes that when ' 
differing inflation rates an (t'other 
factors are taken into account 
income .** the. growth of outstanding debt 
which (and of debt service payments) 


torting Soviet* .policy • and 
-classifying him ".among the 
enemies of detente. .'■ 

The latest attack, carried by 
the Soviet news agent}. Tass, 
also accused the! President of 
trying to torn the forthcoming 
Belgrade cohfetaxce. in which 
the hlfilmeU' Of the 1975 
Helsinki accord! .is to - be re- 
- viewed, into a icrafrontation, 
and said be. wis trying to 
imdennlne that, 'accord. “ 

Tass dismissed, dissidents in 
the socialist countries, whom 
President Carter has defended, 
as “a handful of renegades 


outside the Group of Ten. of debt rose by about 20 per cent or stantiallv in I97£-75. 


in prior years may exaggerate, who have .become 'accomplices 
the real economic measure of the ’ 

debt*' However, it goes on, after j 
adjustment for inflation it i 
appears -that “the developing; 
countries' debt and their service 
payments on that debt are seen! 
to have decreased in real.. terms! 
in 1972-74 and to have risen sub- . 


Varley reassurance on tax plans 


BY JOHN WYLES 


NEW YORK, June 3. 


of Western ’ Intelligence ser- 
vices.” . *1 _« ■ 

The Tass. report date lined 
Washington and printed in 
Pravda. said. that the Presi- 
dent’s report ‘Id, Congress— - 
which concluded that Warsaw 
Pact countries; had failed to 
honour the .Helsinki agree- 
ment's humanitarian provisions 
— “ grossly distorts the state of 
affairs in the .Soviet Union as 
regards freedom of conscience, 
religion and -the activity or 
foreign journalists.” 

It. said the report “ Ignores 
human rights -violations in the 
United States.' including the 
hundreds of political prisoners 
in the WJk^rj 
The talesd Tasl report, which 
followed a cortunottary yesteN 
day In which Prtjidepf Carter 
was accused of using “ absurd 
and wild eoncOetiony in bis 
attempts to assume the role of 
mentor to the-Soriet Union” is 
another sign of tfi*f Russians' 
extreme s*nsittvlty_over the 
issue of faxuna^-righls. and 
anger at the personal role 

atlon was not a factor in the th»«- attitude.”. ’I being hlayed by •ym.Ptesidant. 

decline of British industry, he Mr. YarJpv. "who returns. trtJ Soviet propaganda attacks 
cited the March budget as evi- Britain 1 n-dav, has had . .hrtefi may he expected V ^grease in 
way to allay fears that a Labour dence of * the' Government's talks in Washimtmt with federal intensity up tdthe^-opefiing of 
Government might be bad for awareness of the problems. ^Government- officials on a range] the .Belgrade - conference on 

business in Britain. The needs Mr. Varley claimed that a of trade matters- .* Jure 15. . 


THE BRITISH Government is of industry were Wing given a manager earning £10.000-£15.000 j 
anxious to ease the lax burdens higher priority than social policy a year had won a 10 per cent.! 
on middle and senior manage- an * personal consumption, he rise through changes in the] 

„ said, while the Governments personal tax levels. The Gnv-< 
~ E ” c . ™ e >' ,h ® industrial strategy and nation ali- eminent wanted to’ make! 

Secretary for Industry, assured sation. policy wa.s not aimed “at- further relaxations but “we] 
an audience of American bust- propping up inefficient com- have our difficulties.” ■ 

nessmen here last night panies.” This was well received by his j 

Speaking at a seminar TllC! P roblems of British man- audietice. hut maximum apnWusel 
organised bv the British Trade a S«nent cropped up in several was reserved for Sir Peter's i- 
Development Office! Mr? Variey questionK t0 Mr * Parley, who affirmation that “the U.K. has! 


- BY NANCY DUNNE IN -WASHINGTON 

FROM THE charred ruins of a the original trial, who. took The ‘ The second .recanting -witnera, ^hance^ of keeping a Ud 

small white-owned grocery store, stand to say that they hsttf lied a boy of 14 at the time of the tznogs. 

bombed during racial trouble# in the first place under pressure trial, testified that the prosecutor During the year following it*, 

in Wilmington, North Carolina, from the prosecutors. There will had promised - and subsequently violence, Mr.' Chavis led “ 

six years ago, has emerged one be an appeal 
of the most controversial of a new 

American civil rights cases of the the legal initiative ra in tne icauucu ‘wwcmuiy. p7 

decade. It was 13 months after hands- of the Justice Department, lied under pressure. The warden followers say that it was 

hv the President’s old at tbe prison where the three threat of successful blade on*;; 




One of the ten’s supporter* 

innwanun TVir, 


the fire, after the National Guard headed 
bad 
peace 

eluding _ _ rr _ ... 

and a white • woman social the Congressional black cattcui'8>*eo small sums of money to 

worker were charged, convicted in February, Mr. Bell — whose * tw ® them.- Congressman Don Edward!' 

of arson - and related acta of appointment has been under fire Some defence witnesses Men chairs the house Judiciary 
violence, and senteneedto com- from blacks and liberals for a to appear at the original mat committee on- civil Tights. tZ 
bined prison terms pf 282 years. c |vil rights record they regard -faring, they now say, rep™ 8 " called the denial of a new in!! 

Certain aspects of the court as moderate, at best — had ® nd arrests. At the re-hearing •< iacomprehensibte in viewi 
proceedings against the defend- promised ” a very active, high protected J>y the publicity ana ^ admits perjury of 

ants — now known as the Wil- priority” Investigation into the roe Interest of the. Justice p roa e e utor‘s major witnesses, u! 

mingtdtr Ten — has brought a ^se. - ■ - Department, - five _ witnesses, in- ^ ^ decision was 

crescendo of protest frem since then, the Justice Depart- cl H, dinK a while minister and ms return to the days of. Jia 

3 round the country- The case has ' ment faac presented witnesses to W1 ^ e * R® 9 * alibis for six of the. jmgtiq*,'* - 





called. Into qucstion whether 3 Federal Grand Jury investigat- defendents. Many black activists- in ] 

racial, equality really has been in „ nk,n. an n, 9 « The racial trouble In Wilming- c»«i« r, 

achieved in the new south. It m u 

has been seized on bytbe inter- * ut else“his been heart'of wll -as two routders 

national commumstPressa^an tbe rnatter Since tbe failure ef black and one white ) too anotllcr ^tte aupranlsf^l 

Am*™* 11 faJure the defendants so far to gain a othe , r shooting^ began in tire utio&< Rights of WhiteS^ 
with ^ human rights. - new -trial, the Df na,h, ' l * , ’ t '■® e inteEWted scho&ls m Wil. an <Av «ri^A w. 

Soviet renorters have been en- Seii 

thusiaStically idterviewins the p .. . aoout racial prejutucc, «* simnnrt surfaces: a' 17*1 

nrisdners in their cells, while an U ^Tir. v dearth of black teachers, of the 

East German 
focused.- . on 

recent re-hearing. Amnesty In- ^ 11180 80(1 another white vigilante nSeeration®® 1 * a ® nsUoi ««! 

tetnational has adopted the J® “ . group were roaming the streets cfa^es^n^WilraJrwfn 

cause. Celebrities have join^ of bIack neighbourhood, and. . 

the fray— Miss Angela Davis, the *** blaeks were fightin8 bacfc SSSkK 

Mack activist. -Jed protests in {“* ' To calm the Mack community, «f 

Paris last month — and Congress- by .the . prosecutors who had t j, e ^ ate * s Good Neighbour 

men have been demanding "roroLsedftim legal astistance. Council called in the central ^ 

His stability is haing now ftemro m thp rasp thB Rev tcrrorispi designed to- tod bbrt 

On Its editorial pages. fhe^N^w questioned by the other side. Benjamin' Chavis, * a young, Jjj'j'teJ ^nE T fiS, n ’ ; a j SI r rr 

York Times ' described . the - In 1 5 t ^ rs to dynamic .minister . with a 

original trial as neeuliar and X e 7t De (5 nre , :diemistr F degree from the Uni- P 01 ^? 81 Slff-, 

went on to say: “the prosecutor j® 3 ’ 1 ynoke of h!s fear of tho.jWrsJr>' of North Carolina and a o r gam sc having tnet wt& fierry 

. whose conduct thronehont anthonties ' n T ' 1,e e vent of his seasoned leader of non-violent w , 8 t 

became the basis of potion for recanting. “ I have found razor protests. • r ° tbc W® 5 * ^U«nng Up 

a new trial develoned iHnes* hist Nades tefiw in my -fnod*” he . “We were glad to have Ben.” assa^hatimr 

after selection of a jtlrv of ten claimed. ■ Please, in the nXa>e n says the Rev. Aaron Johnson, a Luther King 

black' and tv«» whites When he of God. help me to stay m Ifne former council member. "There leader, a n < 

rvrovnred «iffiriently to pic£ » and get to court for Ben (Ben was tio leadership, so black generation of black 'actirisj] 


of Dr.T 1U%I 


new inrv he got ten whites and- Chavis, the convicted minister) - leadership at* all. in Wilmington.' qmerged-rdetetmiM<L tfigy sam 
two rMeriv blacks— and- a quick and them” At the re-hearrag ijjBtacnts were starting to stream to gain full civil rightf Thar 
conviction - • ' prosecutors played two tapes from other cities, even from first target was titer newti 

A suoerlor. court judse in a whieh .he- seemed to go back weather states- And they were desegregated schools^-, whki 
re>hearidg last month refused to his_ Yecahtatlsn and defeuftp tiyteg to get control of Wilming- brought -the Rev. <3wrt* i, 
grant the Ten a new trial. The • followed - with another tai^Cm ten's blacks. Chavis was about Wilmington, and ultimately, ^ 
defence ^brought forth all three wbifh- he once. again tf e °aiy man we knew who conld case of the wmafagteo^en to 

key prosecution -witnesses 'from the Ten. • : - prevent -that and still have - a national prominence. - • 


-stressed the Government's desire 


was flanked by Str Peter Carey, been much' Too concerned with 
Permanent Secretary at the how to distribute wealth and foo 


to attract more American invest- secretary at uie now to aistnome weaun ano wo 

ment to Sin bLcS Department of Industry. Asked if little with how to create it Wef 

likely to £ effiS. well comparatively. high personal tax- are - on the wth to reversing' 


’managed and profitable.*' 

The Minister went out of his 


Gay rights 
withdrawo 
by Miami 
voters / 


French-speaking businessmen 
attack Quebec’s language Bill 



By Jurtk Martin 


loptume ** All anglspbones should he The letter says a sudden 
issUm&f permitted access- to - English- sition to French fu -thg 
de language public system schools.” official ' language weald "i 


BY ROBERT GIBBEN5 

m S % f . ‘ " . 

^MORE THAN 300 Francophone 
businessmen and professional 
people ' including BL . _ _ . . 

.GrandprA president ^ bl.; ■ they say in reference 
“ ‘the bill's mostrestricti 
of lidiicb ‘ would in effect v 
of 1>. 
n- 

al « 


MONTREAL, June i 



AVASHJNGTON. June 8. [Canada, .M. Panl D 
THE VOTERS of Miami Florida j president of Poorer 
vtsterday overwhelmingly } Capada, which controls 

overturned a. city ordinance assets, and- M. Claude 

’ guaranteeing -the civil rights ; f on P® r - roberal 

of homosexuals. - This is likely < Affairs Minister, have caUe 
16 presage the* srart of, a changes m, tfae Quebec. % goyern v 
national campaign to expimge 
similar legislation in sbme 
three dozen U.S. cities. ' 

In other elections in the U.S. 
yesterday. . Mr. Michael j 
Bilandic, a product of the late ( 

.KL 

• as Msvfir of fThirago Ho L^QUirM for prOt^cwn 1 ;flr. 

• sssjff token Re p^ Iic “ ISSSL rire £ 

in Jersey, .incumbent I tee letter s^ econo- 

Democratic Governer BFendan 
Byrne narrowly wan • hi& 



c.dne of franchise ” ’ a ” terse - ^Ifonp 
.uses, people speakteg -only English 
Trpm The_right. to .use Bn^ffib io l 
■ . TceurtS muSt'be preserved ^ f 

" adequate defence is availabk i 

itario. . Canada's * most every citizen, it says.- Judin 
ipnlaos. and prosperous pro- proceedings must continue. to) 
ee. votes to-morrow after an held in the language which i 
campaign in which • party, understand best afttf m 
Quebec’s possible *aeed be no threat to FrUnn' 

■ ' Unless English teadtiw 


Gould: The creative electric company." 



No mailer wnal the power source— 
coal, oil, nuclear, or solar-electricily 
will be the way it's transformed into 
practical power. In fact, by 1999 about 
50 percent of the energy we use will 
be in the form of electricity. That's 
almost double what we use today. 

As one ol America’s major produc- 
er* of electrical equipment. Gould is - 
involved in the producis needed to 
r-upport the electric economy. Prod- 
ucts that transmit, distribute, store, 
control and convert electrical energy. 

The electric economy is our 
basis for growth. 

Currency, approximately 70 percent of 
our &aies are in electrical products, 
including balteries, with the remaining 
30 percent in industrial products. 

Our sales this year will exceed • 

$1 .5 billion, which makes Gould one 


of Ih'e 150 largest industrial firms in 
the U.S. 'Since T96S. Gould sales have 
increased at a rate of over 12 percent 
a year. Net profits increased at a 
rate above 17 percent. 

Gould products perform in 
ail environments. 

You’ll find our name on the tmy elec- 
tronic sensing devices that landed on 
Mars. On gigantic BOO, 000- volt sub- “ 
stations On sonar equipment under 
the sea. On automotive batteries that 
never need water. On energy-efticien! 
motors for your home and business. 
And on Ihe engine bearings in the 
Indianapolis 500 race winners over 
the Iasi two decades 

Worldwide manufacturing and . 
marketing is a big opportunity. 

International activities presently con- 


tribute almost 20 percent of totai sales. 

GouJd currently operates in over. 

' 20 countries wilh'a mixture of fully; 
owned manufacturing facilities, part- 
nerships and licensees .'We employ- 
mo re than 35,000 people worldwide. 

Over the past four years, sales from 
these operations haye grown at a 
compound annual rate of. 41 percent 
and profits at a rate of 59 percent. 

For a copy of ourlatestannuali; 
report, write Go'ulcTEurope, Roebuck 
Road, Hainault. Essex. England-^-op' 
Gould Inc., 1 0 Gould Center, Rollki'g 
.Meadows. IL 60008, U.S.A ' ' ZS'l ' • 


GOULD 


:% 


party's gubernatorial primary 
over nine opponents, but & 
likely to face a strong Repub- 
lican challenge in tbe general 
election later in the year; , ; 
The Miami affair had attraeteff 
. considerable national • atren-^ 

• tion. It was seen as the flret. 
concerted opposition. \e the; 
legislated rights o.f non- 
discrimination in employment, 
housing and public .accommo- 
dation which newly acttvi&t 
hotnosexuel groups hay^ ob- 
tained. in recent years. 

The campaign was replete with 
religious and moral overtones. 
The ' anti-gay * (Shti-banip- 
sexual)* forees were led by 
■ Miss Anita Bryant, a former 
Miss America contest finalist/ 
. minor pop star of 20 years ago. 
otherwise best known for h&r 
television.: commercials extol- 
ling the merits of Florid* 
orange juice. 

Laat night Miss Bryant a devout 
.“born again” Baptist, pror 
.claimed, “the Laws of- God and 
the culture values • of man 
have - been vindicated.” She 
pledged to continue her fight 
to- repeal laws. “which attempt 
: to - legitimise a life-style that 
U both perverse and dan- 
gerous.”' A danger, she saifi. 
was posed to tbe sanctity of 
the family, children., freedom 

• ot -religion and of choice, and 
' to the survival of the .U.S. as 

“one nation under God.” 

In .San Francisco, where -the 
homosexual community has 
become an established poH- 
•' tical and social factor, detnon- 

• strations were held against the 
Miami vote. Gay 'leaders have 
argued that : discrimination 

against them • conld lc?d 
to renewed discrimination 
against all minorities in the 

• U.S. .... 

But the Miami vote is bound to 
Hive heart to Miss Bryant's 
fervent campaign,- Miami is a 
City with a tradition of 

• tolerance and no easy nut far 
such conservative forces to 
crack. Other cities. could well 
crumble. In the face of her 

- moralistic onslaught! ■ 

Bahamas poll 

. By Nicki Kelly - - 

7.- -. NASSAU. June- 8. ' 
THE BAHAMAS -Will go t& tee 
polls on July ‘19 foBowin£ the 
dissolution of Parliament. The 
announcement was made in the 
| ab«nre.-.. of Prime - Minister 
■ Lyiufen •Pmdting, who is' ’ in 
I London for tfip Commonwealth 
Heads of-Government conference/ 


Canadian Con 
federation becamer a - major 
talking point. Renter reports., 
in- fare - At the outset of the campaign, 
ndmie ‘ P° 11 * txidlcateel that^ the Pro- 
gressive Conservative Party 
would win an overall majority.' 
Bnt a voter survey published 
last week-end by the Toronto 
Star said Conservative strength 
had slipped to 37 per cent, of ; 
decided : voters, while the 
Libera) Party now had 33 per 
eent. 


FroBcopbehes is Already a feet. 

They say ccrtaJi/secthras of the 
Bill would “gi/e free -rein to ■ - - 
jnt&lepmce* bgfb in Quebec and . ' 

Nitride. Jtny fttempt jo'legis- English- schools the children* of 


French school* is urgently 
. proved, the businessmen 
put. Francophones vWi; *apn 
become “ functional- illiterates j 
North America.” - ' 

Too much Gownmenf 
. lation would “stop the evolutim 
of French as a living languid 
ft suggests that the franc 
is Incapable, without the trasl* 
. aht&L of the: State, -of tdayinc i 
doinmant rfile in the de 
me lit wf his culture and 
eonstitWes an.' imait to 
originally and eur'^itide. 
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fr. today s fiuctuatrng cur renc>' curr^noe?. »s known as one eft he - . . Zealand and Fijiah 'd^Sars;^ a 


markets, more and more companies most efficient in theCity-and 
are demanding a fesi, efficiem ' ' word has gpt around. . ' ' ,r. 

curndrky-dealing seKnce: to speed • -People like dealing direct will i . : 
up paymems in an increasingly a hRhly-qualnifed gi oup of 

tompeotive overseas marfeet. or to . pi-ofessidnal* who can mai.e 
p'rotect themserves against potential decisions and lake Action on the 
losses in the future. . sptntiand toydfopi every customer 

Were happy to sa, that h-iar.> is irftportiw: 

ohhem are turning to ANZ Baik-. • . We ; are the leaders (as you.- - 
Our foreign exchange dealing might expect) in dealing-in spot 

rgom, covering tHewoHcfi, rrujur' ' an^forward Australian, Newv - _ 
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In the last two years (from January 1975 to January 1977) the 
real earning power of managers has fallen by. 20%. But high taxation 

alone is not to blame. 

The real answer lies in our failure to increase productivity. And 

unless we do, we will never control inflation. 

So now is not the time to talk resignedly of “the Bntish disease” 

or wonder about uprooting to America. , . 

It’s the moment to take a long hard look at what s happening on 
the shop floor. A real increase in productivity may be easier to achieve 

than you think. . . .. 

Research shows that a workforce can increase its output by up 

to 25% Simply bv working at ihe right temperature. . 

Like a computer, a man works best at an effective temperature 
of around 65°F. Increase that temperature, and the computer blows out. 
But the man continues vainly to try to adapt. 

At 75°F his productivity has fallen by 10%, at 85°F by 20%. At 
9 0°F, his productivity will have dropped by as much as 25 %. 


Add to that the fact that he is also more likely to stay away from 
work the next day, have an accident, or be involved in an industrial 
dispute. And it’s not hard to see why a badly ventilated factory’s 
productivity figures are going to be disappointing. 

Colt have solved over 80,000 ventilation problems in the last 
20 years. We’ll design a ventilation system that works to meet your 
particular needs, and, as well as helping your productivity, protects you 
against the spread of fire, by isolating it seconds after it starts. 

And we’ll give you a comprehensive survey, without any charge. 

Write or phone Colt. 

Of all the luxuries you now can’t afford, a badly ventilated 
factory must be top of the list. 

Colt International Ltd., (Health and Safety at Work), Havant, 
Hants. P09 2LY. Havant 6411. Telex: 86219. 

People work better in Cdf conditions. 




? :&r 


10 


WORLD TRADE NEWS 


Arabs issue warning over 
anti-boycott legislation 



Dutch shipbuilding 
remains depressed 


THE “hysterical laws and bills’ 
in the United States and other 
countries against the Arab 
economic boycott of Israel wilt 
harm, only those who adopt 
them and not the Arab states, 
a boycott official said here to-day. 

Mr. Mohammed Mahgoub, 
commissioner-general of the 
Arab Boycott of Israel Office, 
said that tbe Arab doun tries will 
not bow to anti-boycott legisla- 
tion and arc determined to main- 
tain tbe blockade “with all 
firmness and resolution" 

He spoke at the opening in 
Alexandria of a 10-day con- 
ference of regional com- 
missioners of the boycott, repre- 
senting all 21 members of the 
Arab League. It is the 41st 
regular review session since the 
embargo was institutionalised in 
the early 1950s as a weapon In 
the Arab conflict against Israel. 

Mr. ajahgoub said: “ There is a 
campaign of hysterical laws and 
bills against the Arab boycott 
which Israel and world Zionism 
are trying to enforce not only 
in the U.S. but also in -some 
countries of Western Europe. 

** But suclt laws will bring 
harm basically and mainly to the 
economies of the countries which 
promulgate them and not to the 
economies of the Arab states 


which can obtain their needs 
from other advanced countries, 
both Western and- Eastern." 

Mr. Mabgoub told reporters 
that the 110-point agenda before, 
the conference, held at the sea- 
side Palestine Hotel in the exclu- 
sive Montazah Beach .area, was 
headed by consideration of new 
boycott rules and the amendment 
of existing ones “ in order to con- 
front the anti-boycott drive." 

He said Iraq had proposed that 
the conference examine anti- 
boycott laws and draft laws 
“wbicb were -passed, or are in 
the process of being passed, in 
the U.S., as well as Zionist efforts 
to have similar laws adopted in 
Britain and Canada."' 

I a Wednesday's inaugural 
address. Mr. Mabgoub said “ tbe 
conference agenda is full of items 
which prove that the Arab 
boycott adamantly refuses to 
adjust itself to- any foreign 
legislation and is determined to 
implement the boycott with all 
firmness and resolution." 

Basically, boycott regulations 
forbid any Arab country to trade 
with any company dealing with 
Israel in a manner which, in tbe 
Arab view-, would contribute to 
the strengthening of the Israeli 
economy and military effort. 

The boycott office keeps its 
blacklist under wraps, but latest 


, CAIRO. June S. 
estimates by- -Arab. -League 
sources say about 2,000 com- 
panies and banks and more than 
100 ships come under the ban. 

The conference agenda .in- 
cludes a review of the status of 
about 100 companies which have 
asked to -be dropped from the 
blacklist on grounds they have 
complied with boycott rules and 
are ready .to do business with 
the Arab" world. [ 

The Egyptian state-owned 
Middle East News Agency said! 
60 of these companies have sub- 
mitted documents showing they 
have severed all dealings with 
Israel. An- unspecified number 
of companies riolating 'boycott, 
rules are up for inclusion in the i 
blacklist, according to Mr.! 
Mahgoub. f 

Mr. Mahgoub told the con- j 
ference “the boycott is legitimate! 
in war-time. It is also considered ) 
legitimate In peace-time as a j 
means of puqishmeuL The] 
fighting ( with Israel) has ! 
stopped but the state of war has 
not ended."' 

He argued the boycott is not 
an Arab innovation and that 
some Western countries have 
resorted to it “in order to deal 
with grave legal violations which 
were not as serious as those 
resulting from Israel's aggressive 
policy.” 


Study on major Saudi plant 


BY* MICHAEL VAN OS 

THE DUTCH Association of 
Shipbuilders warned vest et day 
in its annual, report that com- 
pared with the . annual produc- 
tion, the Dutch', order book is 
“ exceptionally 5™- with the 
majority of tfce.^ther shipbuild- 
ing countries 'bajvnig propor- 
tionately more prtfers in hand 
than Holland; " T 
Blit it also “stated ’ that the 
country- was ahead -of other 
countries in restructuring the 
industry, with jf major pro- 
gramme due to-cqme into effect 
this year: v 

The restructuring programme, 
the association , said will cut 
production in the Dutch ship- 
building sector to a maintained 
level of 70 per cent of the pro- 
duction readied in 1975 This 
was agreed after arduous con- 
sultations between employers, 
unions and the Government. 

In order to - enable the re- 
duced- production ’ to be main- 
tained on an internationally 
competitive basis, the Govern- 
ment is ™ WT ig provision to 
modernise the industry while 
offering financial aid * >° 


AMSTERDAM, June R- 

temporarily attracting loss- 
making order*. 

Tbe Dutch Shipbuilders 
Association also discussed thej 
so-called maritime plan for the 
Dutch shipowners ' whose fleets 
are- being- modernised to raise 
their competitive position in’ the 
longer term. This scheme could 
play an important role iu the 
preservation of the Dutch ship- 
building - industry, it is pointed 
out. 

Tbe association said that “the 
various opportunities offered to 
shipowners sailing under tbe 
Dutch Sag to decide oit invest- 
ments in tbe building of new 
sea-going ships- are strictly 
speaking not limited to domestic 
shioyards. 

•'•Nevertheless, it may be 
anticipated that all the facilities 
of tbe maritime plan together 
with .the assistance measures 
provided for nnder the policy- 
plan for the shipbuilding sector, 
will Tead in many cases to new 
ships being built in Dutch 
yards,” it added, saying that 
there have already been .ex- 
amples in tbe recent past. 


Danish ship orders fall 
but more for local yards 


BY HILARY BARNES 


THE JAPANESE Government 
and the Mitsubishi industrial 
group will probably start a 
detailed feasibility study in the 
near future for Saudi Arabia's 
plan tn build a petrochemical 
complex, at AI Jubayl. 

Local press reports said the 
.project will cost YflOObn. in 
total, but Government sources 
declined to comment on the 
estimate. 

The sources said the Ministry 
of International Trade and 
Industry is studying whether 
there will - be sufficient buyers 
fbr the products of the Saudi 
Arabian project without dis- 
turbing the Japanese and South- 
east Asian markets for petro- 
chemicals. they said. 

The Mitsubishi group wants to 
know the Japanese Government's 
position in this respect before 
embarking on the. feasibility 
study. 

Meanwhile. Mitsubishi said 
their group is seriously studying 
the Saudi Arabian project and a 
final decision will .-be announced 
in a week or two. 

The company declined to com- 


ment ou a report carried by the 
national daily Asahi Shimbun 
which said that the Japanese 
Government and the group will 
establish a Joint investment com- 
pany for the project 

• A consortium of three 
Japanese companies has won an 
order for electric power trans- 
mission and transformation 
facilities worth Y4S8bn. from the 


TOKYO. June 8. 
Company 


of 


Riyadh Electric 
Saudi Arabia. 

The ctisortium comprises the 
Mitsubishi Corporation, Trading 
House, and Sumitomo Electric 
Industries, as well as the 
Mitsubishi Electric Corporation. 

The facilities, for the moderni- 
sation of electric power supnly in 
Riyadh, will be delivered during 
tbe next two years for cash -pay- 
ment * 


Machinery orders down 


BY OUR OWN CORRESPONDENT. 


MACHINERY ORDERS received 
by Japan's private sector for 
April— excluding widely fluctuat- 
ing orders from the shipbuilding 
and electric power industries — 
totalled Y20&8bn. after seasonal 
adjustment. It was down 0.7 
per cent from March's Y2Q5.3bn. 
when the month-to-montb growth 
rate showed an increase of 2.4 
ner^aent \ 


April seasonally . adjusted 
machinery orders showed a 
decline for the first time since 
last September. 

. Overall new machinery orders 
received in April totalled an 
unadjusted Y493.7bn. Unadjusted 
orders excluding • shipbuilding 
only totalled Y465.483bn..' and 
seasonally adjusted overall 
orders in - April, excluding just 
shipbuilding, totalled Y5&L36Sbn. 


i THE TONNAGE of ships on 
] order by Danish shipowners fell 
Jfrom 3m. dwt to 2.2m. dwt 
between- the beginning of 1976 
and April this year, but the pro- 
portion of orders placed with 
Danish shipyards rose from 68 
per cent to 75 per cent, accord- 
ing to the animal report of the 
Danish Shipping Association. 

The total Danish fleet base con- 
Itinued to increase in size, rising 
from 7.4m. tons at the beginning 
I of 1975 to 8m. tons at the begin- 
{ ning of this year, with tanker ton- 
! nage increasing from 4w58m. dwt 
to 4J6ra. dwt 

Net shipping income, however. 
I has fallen slightly from Kr.3.6bn. 
(£360m.) in 1STT4 to Kr.3.5bn. in 
£975 and last year. 

The report regret that most 
other European countries have 
i introduced shipbuilding subsi- 
dies, although evbfeyone agrees 
that shipbuilding capacity must 
be reduced. * Subsides to vards 
in other countries rareaten the 


COPENHAGEN, June 8- 

long-term existence of the 
Danish shipyards, said the 
report- 

Italy- to Saudi 
cargo service 

THE BLUE Funnel Line, a sub- 
sidiary of Liverpool-based Ocean 
Transport and Trading, is to 
start a new service from Venice 
and Trieste to Jeddah. Saudi 
Arabia, from mid-July. 

It is being introduced because 
there is a growing amount of 
European freight being directed 
to the ' Middle East through 
Italian ports.. 

Venice and Trieste have been 
chosen to inaugurate the service 
because. * apart from being 
modern containers ports, they are 
a natural outlet for Italian 
cargo. The ports are also con- 
veniently situated for cargo 
from Austria, Switzerland and 
Southern Germany. 


India aims for £4bn. exports 


BY K. K. SHARMA 

INDLVS EXPORT target for the 
current financial year ending 
March 31. 1978 has been fixed 
at 57.5bn. rupees. 

But efforts will be made to 
reach 6Gbn. rupees (roughly 
£4bn.). This is over 20 per cent, 
more than the 49bn. rupees worth 
of exports achieved in 1976-77. 

The new target has been 
announced by Mr. Mohan Dharia. 
Minister for Commerce, wbo 
said that the detailed commodity 
and destination breakdown of the 
overall export target is being 
worked out. Bottlenecks would 
be cleared and neqessary policy 
decisions taken. 

The target tias been pitched 
at a high level because. Mr. 
Dharia said, tbe Government felt 
that only through constant 
increase in export earnings 
could the country become self- 
reliant. Excessive reliance on 
foreign aid or loans would 
“mortgage our future and expose 
our economy to various kinds of 
external pressures," he said. 

Outlining the major aspects of 
the new export policy, the Minis- 
ter said the export programme 
should be consistent with the 
national policy of economic re- 
construction and .minimise the 
cost of exports to society An 
effort would be made tu make the 


export policy increase employ- 
ment opportunities. 

Mr. Dharia’s announcement set 
at rest fears- that the new 
Government would reduce export 
promotion efforts in line with its 
policy that exports should nof be 
made at the cost of domestic pro- 
duction. This followed the sharp 
rise of some food products be- 
cause of export commitments. 

It is evident that India's ex- 
port boom 4s continuing. Foreign 
exchange earnings in the first 
five weeks of the current finan- 
cial year rose by a massive 5.5bn. 


NEW DELHI, June 7 

rupees, raising foreign exchange 
reserves to a new peak of 33.6bn. 
rupees. This is causing concern 
because the rise iu money supply 
it has led -to is producing infla- 
tionary pressures. 

India had its first trade sur- 
plus in years last year of a 
modest 720m. rupees. This, is 
compared to a massive deficit of 
12bn. rupees the previous year. 
The surplus was due to a rise in 
exports by around 30 per cent, 
and . the' containment of imports 
because no -food grain and fer- 
tiliser imports had to be made. 


Israel saves $15m. a year 
on shipments of grain 


£250m. cotton imports 


BY OU* OWN CORRESPONDENT 


INDIA'S COMMERCE Minister, 
Mr. . Mohan Dharia. has an- 
nounced plans to import' raw 
cotton worth Ks.4bn. (about 
£250m.)-as pan of the Govern- 
ment's strategy 10 bring down 
prices of cloth. 

The textile industry is cur- 
rently going through a crisis 
because of scarcity of raw 
material and high costs that are 
eating away profits because 
prices are fixed by tbe Govern- 
ment. 

Mr. Dharia's announcement 


presumably means that the new j 
cotton imports will be in addition r 
to almost an - equivalent quantity 1 
imported by the Government- 1 
owned Cotton Corporation of i 
India in the past six months or, 
so. ' Much of- this came from; 
Sudan and Pakistan. 

The new imports are expected, 
to come mainly from Sudan ] 
since Pakistan’s cotton crop basj 
been, damaged by weather. To' 
the extent that raw cotton is noti 
available, it Is expected synthetic j 
fibre will be Imported. • I 


BY L. DANiEk v, JJt ^ 

THE Israeli ecodbo©' win save 
815m. annually wn Ae transport 
of -grain from me U.S. to Israel 
as a result of f& agreement con- 
cluded between < Rosenfeld Ship- 
ping of Haifa and the Israeli 
Ministry m Commerce and' 
Industry, which, effects all; bulk 
grain purchases. 

The RosenfeM Company has 
taken delivery in. Ghent Belgium, 
of .a 33,000-tonne -bulk Carrier 

.^Portuguese T. 
trade visit : 

\ ■ TEL AVIV, June & 
THE first official trade delega- 
tion from Portugal ever to vijit 
Israel has visited Tel Avtv fbr 
talks o'n the expansion of. cbm- 
merce between the two cirahtfies 
now that the establishment} of 
full diplomatic relations Jbetwpen 
the . two. countries has 
announced- 

Israel, in • 1975 and ' 
doubled her exports to 
annually, to reach 830m: 
year, as against Portuguese 
.to Israel worth S6.5m. 

About . 100 Israeli com 
have set' up meetings 
various- members of tbe. 
tion which is interested 
purchase of medical a 
munlcatlons equipment. | raw 
materials for the textile industry, 
solar beating and agricultural 
equipment. '■•* 



. ' . HABTA, June,* 

and has signed an agreement 
with the Ministry covering- the 
next four years. 

. It offered to carry the grain 
td S16 per tonne, as compared 
with the 822 per tonne which 
the Ministry paid hitherto to the 
Ztm and El Yam companies, 
fchich until now shared the 
trade between them- They, too, 
have therefore had to lower the 
price fo 816, according to Mr. 
Zvi Vered, manager of Rosenfeld. 

He also . disclosed that the 
company will buy a 5.000-tonne 
vessel, at a cost of S2.5m.- for 
the transport of potash .from 
Israel to Mediterranean ports. 
It has signed a contract with tb4 
Dead Sea Works for a sevens, 
year period. The rates' will he' 
about 25 per cent- lower than 
those now paid by the Dead- Se* 
Works to ■ Zim, Mr. • Veredx 
claused. 



GEC in Brazil 

IN THE article 00 Large Ex- 
porters in the Financial Times 
of June 3. a reference was made 
to the -£150m. GEC railway con- 
tract in Brazil. It was incor- 
rectly stated thaf the financial 
package for this contract was 
woTked out with Morgan GreaT 
Tell. In ‘fact, the merchant bank 
concerned .was N. MV Rothschild. 
We apologise for this error. 


EXPORT CREDITS 


More harmony in the ‘gentlemen’s agreement 


THE INTERNATIONAL self- 
restraint accord on « export 
rredits. known coyly as the 
•■gentlemen’s agreement** which 
was due 10 expire on June 30. 
1* to continue in its present 
shape until the end of the year. 
This was 3grecd with little fan- 
fare by 20 member countries in 
the OECD trade committee in 
Paris last month. 

The formality for the EEC. 
which since March has adhered 
in the agreement a? a whole, is 
1 hat the Commission has now- 
asked the EEC Council to 
approve this six-month exten- 
sion. The council is expected 
to 'nod It through later this 
month-. 

The reason .for the decision on 
a straight, short-term renewal of 
the agreement — which sets 
guidelines on minimum cash- 
down payments, minimum in- 
terest rates, and maximum 
periods of credit to various 
categories of buying countries — 
is that the present participants 
want to make changes in the 
agreement only ; after as many- 
other countries as possible have 
been persuaded 10 join In. 

At the start of the one-year 
“experimental" period, in July, 
1976. only thfe U.S.. Canada. 
Japan and the big four in the 
EEC (Britain. France. Germany 
and Italy 1 subscribed to it. They 
were finally joined in Mgrch by 
thc five smaller EEC countries, 
which because this meant also 
she participation of .the EEC 
Commission was only achieved 


when France dropped its long- 
standing ideological objections 
to the involvement of Brussels 
officials- (Bui in addition, a 
number of other countries have 
announced their willingness to 
play the export credit game 
according to these gentlemens 
rules. In the OECD trade com- 
mittee. only Austria. Greece. 
Portugal and Spain have not. 

Many or these new adherents 
including the five smaller EEC 
states which have only been a 
party to the agreement for 
three months, did not want to 
see the agrement renegotiated 
until they had had time to dis- 
cover in what ways they want it 
changed. 


BY DAVID BUCHAN IN BRUSSELS * 

* for not behaving like a gentle- The basic guidelines are that 
man." exporters should not g&t- more 

Some Governments like the ^ per cent, of ^he.^ueof 
U.S. would undoubtedly like to ««r e^pon contract .^ere^ 
see a tightening up of the fairly nf S Sh? risk 

generous guidelines — which at .^®„ r Tirn 

present provide for minimum in- hi 

terest rates of 7.75 to 7.25 -per ^ ^ ™ded te any 

cent for iwo and a-half year ’In JriEr P 2L£ Ihe 

2E& .manu&rePthoSd 0 

others would like 10 see a wider JjJ' oJSfDrm' hisside S Jj^xDort 
range of exports covered. LaS 9 a^export 

At the moment agricultural s . i--' 

product!, nuclear plants, ships 
and aircraft are not included (the 
last two categories hare separate 
export credit arrangements in the 
OECDi. But expansion of the 


Directive 


But banks which protide au 


Assessment 


This is also the position of 
the Brussels Commission. But 
last week EEC officials from the 
Commission and member 3tates 
conducted a preliminary assess- 
ment of the .agreement at the 
end of its first year in operation, 
and found it “ generally satisfac- 
tory." Participants to the agree- 
ment are free to depart from 
the guidelines on specific export 
deals, but only after informing 
their partners who then can try 
to match the increased credit 
■terms, use moral persuasion or 
do nothing. ’ EEC officials sav. 
though, that there have been 
very few departures from the 
guidelines and that no single 
country can yet be singled out 


gentlemen's agreement Is u not exporter with supplier credit or 
yet a negotiating priority’ in a purchaser with buyer, credit 
Brussels, though, the EEC will should be able to get TOO per 

or “SrSfnt !* nt - uqconamoMl am* for IU 

agreement- ^ • loans— precisely because a bank 

While the EEC has — through has 50 Uttle W In thc.perform- 
the international mechanism of 311(10 a contract. This in fact 
the gentlemen's agreement — I s ths cover that banks generally 
harmonised albeit very roughly demand at the moment, ,and the 
the terms of export finance it P 0 ® 111 ^ 011 considers this 
offers to the outside World, the justified, 
o’her side of the coin is how that The directive makes no 
finance is . insured .within the attempt at introducing ^uniform 
Community. community, wide credi uinsura nee 

Last week the Brussels Com- premiums. The volume of busi- 
mossion approved a draft direc* ness that the various EEC state 
tree, to be put shortly before the insurance bodies handle is so 
Council or Ministers. . on varied— from 7 to 35 per cent. of. 
harmonising some of the total exports in the* different' 
principles of credit insurance, member states, with - Britain's 
The ai mis to iron out distortions ECGD at the top of this scale— 
in competition . that can arise that this is considered 
from differences in cover in tha impossible. Taktag inter account, 
various EEC states. too. the very different insurance 


practices in the Community. ‘EEC 
officials concede that for the 
moment insurers must- be 
allowed freedom to vary their 
rates. , 

But the directive does require 
that credit insurers should 
inform the Commission of all 
the details of ibe' premiums they 
charge, so that. Brussels officials 
can review the future feasabijity 
of harmonisation in this field. 
The aim would be. officials here 
say. to establish .broad principles 
on premium policy, so that “it 
not be used ■ 10 subsidise 
exports’* and that state insurers 
be required to break even. 

Despite the flurry of recent 
activity on other fronts, toe 
Commission says that it has nffi 
lost sight flf its proposal to get 
the cost escalation schemes' run 
by France and Britain phased 
out {the Italian scheme is' in 
cold storage at- present). But 
for the moment ' it is studying 
recent changes in the French- 
system. which is f the most 
ambitious. 

The French say these changes 
will reduce the benefits to 
French exporters. The Com-, 
mission as rdseridug judgment 
for the time being, its legal 
objection to these schemes is 
that they are only established in 
part of the Community, there- 
fore distorting competition: Its 
general objection is. that insur- 
ing against inflation is "insur- 
ing against the umxujtrollabie " 
and eanndt therefore be 
defended '■■ on. - . commercial 
grounds. ^ . 
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BEARER PEfreSjTARV RECEIPTS 

Following the DIVIDEND DECLARATION by the Company 
o n 14 April 1977. NOTICE 1* now given that the following 
DISTRIBUTION will become payable to Authorised Deposit- 
.aries on or after 10 Jlrae 1977 against presentation to the 
Depositary (as below) of 'Claim Forms (obtainable from the 
Depositary! listing Bearer Deparitary Receipts. 

- Gross Distribution per Unit" ' 5.00 cents 
• Less 15% US Withholding Tax 0.75 cents 


Converted at 81-7182 


4,35 cents per unit 


=£0.024735 per Unit 


At the Annual General Meeting, held 12 May 1977 a five-for-four 
split of the capital stock of the Company -was approved for 
payment on the 24 June 1977 to holders of record 24 May 1977. 
On or after the 21 June 1977 Authorised Depositaries should 
lodge the existing Bearer Deposit Receipts for overstamping 
together with a covering letter of instruction (in duplicate) 
detailing the denominations ih which the additional entitle- 
ment- of units are required^ ’ flash will be paid ia lieu of 
fractions of units. 

DEPOSITARY 

National Westminster Bank limited, 

STOCK OFFICE SERVICES, 

(2nd Floor) 

41' LOTHBURY. 

LONDON. E.C2. 3 June 1977. 
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‘The Financial Times, is planning to publish a 
Survey on Accountancy. The provisional 
editorial synopsis and date are. set oat below, 

DATE/ Thursday, 30th June, U977 

1. Introduction 

The initial current cost accounting (CCA) 
standard is expected to be-published early 
in 19T8. The objections which followed 
thp /Morpeth, proposals suggest that ' the 
• standard will differ considerably from 
Exposure Draft 18. 

2. The Role of the Auditor ' 
tyl the past year the auditor has come 

- • under increasing criticism and attack. 

. ’Vet progress towards definitive auditing 
standards has been very slow, and the U.K. 

; jiow lags behind the. U.S., Canada and 
‘ . * : Australia in this vital area. • 

3- r Can the Profession Regulate Itself? _ 
Under; Government pressure, the account- 
ancy bodies set up the semirindependent 
Cross Committee of inquiry to investigate 
their, investigatory and disciplinary 
wers. An interim report is expected 
y the middle of the year. 

. EEC Harmonisation : 

After years of preparation and discussion 
the signs are that the Fourth Directive on 
company accounts Will be adopted this 
year. It will have* a major impact on the 
U.K., as will the Second Directive, adopted 
early -m the year 
• -Accounting Firms . . 

Their continuing growth and the services 
they provide. Their international con- 
nections. The future of the medium-sized 
practice. 

Accounting Standards 
This year promises to be one of the busiest 
yet for the Accounting Standards Com- 
mittee. Apart from new standards on 
depreciation, research - a pd development 
and deferred taxation. , a number of new 
exposure drafts are also. expected. 

Education and Training ■ ‘ 

The continuing attractions of accountancy 
- as a career and the changing emphasis in 
education and training requirements.. The 
increasing Jirain drain. The use of 
temporary staff. 

Accountants in Industry 
Although the large practising accounting 
firms have . traditionally dominated 
thinking in the profession, . finance 
directors and accountants 'in industry- are 
likely to gain increasing influence. 
Computers and Machine Aids 
•The . increasing use by accountants of 
computers and other machine aids. 

The proposed publication date is June 30, 1977. 
Copy date is Jime 23.' For farther details of 
the advertisement rates epntact^- 
Steven Nevitt, 01-248 8000 extension 5&, .* 

0 Financial Times, Bracken House, 10, Cannon , 
Street London 4RV r - Telex: 885033. 

FINAM3ALTEMES 
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UNION DE BASQUES ARABES & FRANCHISES 
«*fcA.F. 

USSZWMKlOffi) 1976/1981 loan 

w. 4 * % 

Bondholders are hefeby informed that the rate of interest 
for the six month period s tartin g on 3rd June, 1977, ending 
4th December, 1977, has. been' fixed at 7}%. 

Coupon No. 3 will therefore be payable on 5th December, 1977, 
at the above mentioned rate, on a basis of 185 /368th. 

• The Fiscal Agent 
- CREDIT LYONNAIS 
. ■ Luxembourg 
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lUIXEMBOURG) LA 

SociM anooime 

LUXEMROt KiSTTc, j ftldrte 

jss.^ < ®Ei>r- , S7 «jd 

NATIONAL FUND ILUXEMSOUHGl S« 
will be nefd at lt» r caBt ercd i 
Lumbawt, u. me AMriseea, 
dtn. 1*77 at 1'IJO A.m. tor the 
of conslderins- and voting noon the Mb| 
Infl matters: 

1 . To hear and M**dt the r e cam « 

(ai Tn* directors 
tat Tbe uwttcrf. 

Z. Ta approve the balance chaet aad „ 
profit and low account- lor Mod 
ended March list. 1977. 

1 To discharge the director, am _ 
auditor with reweet to thnr atrinffi 

anc* of duties during the war 

March 31st. 1977. 

4. To elect the director* to sen* *nw h 

mart anouaJ geneval meeting ft eft 
boWcrt. J 

5. To elect tbe auditor to saw st 

the next annul general ' 

sharehoidi 


Any pther^boslness. 


The .sharahi 

quorum la»' the . — - — 
required apd .that .decisions will he 


are advised ne 
statutory 


required and that decisions wi n wv 
at the, malorlty ol the shares praft 
represented at the meeting. xw» — 
restriction that no shareholder aaitMrJfl 

himself nor by proxy tan v ote h tr a 

Her o f shares presetlt or rapresaoted d 

in "Afer to teu o*t atme ^«si 

general meeting nl July -4th ., .i» > » 

owners of bemrer * hares will hare 

posit their shares hr* b ml pew davst d s 

tha meeting at tbe reaUtare d rfaj 
the Food. 14. roe j Aldrtngen. lbwiWI, 

or With the toiiwrfng haw k; , ' 
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The Board ft Pewg 
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-1st August 1977 rep* rmert I m 
of. «US r.aoo.ooo has Been mad* hr ft'* 
chase in the Market. 
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LEGAL NOTICES 


No. 801 Kf of B77 
In the HIGH COURT OP WSIW 
Qiancnr .Dlvisien Conipanl cs 
ffw Matter of AOITAD1NS ENTE8PHIS* 
LIMITED and Irt the MatMr « w 

Com panics Act. I#4S. . ' - . _ 

NOTICE 15 HERBBY GIVEN. W , 
PEiltion for the WlmOn* of 

panted Company by the UW& CWi 

jnsuev- was on the- SIR tas * 

tff7f. presented to the itM ! Com 
SACCOIfE k SPEED ILK SU* 
LIMITED trhose ReelsterBl 0Be» ■ 

17. Com be Hand Avetme. N.WJA ® 
County or Greatar London- *ty J- 
chants, and that rtte said ' iwi» . 
directed to be heard hetors J* 

sbUoK at the Roth) Courts of 
Strand. London WCSA ZL L. « J" 1 
day of July 1977. and any 

cootnbuturs of the sa'4 Qoatwms 
to support or oppose .flto mahllft * 1 
Order on the said Petition mar wfj. 
at the time, of hearuur In peraw “ 
his cotuisel. ler that porpoeo; and » ' “T 
of aw PeUtJon wtli he AnnWied w® 

! undersigned to any creditor or tnatwe"* 

I of Uw saftf Company rcquiilro sa» 

-on payment of the regulated dun* w 
the same. _ . 

TROVER. STIU. A KEELING- 
S. Nfew Square. UttaoUn In® 
London. w.CJL . - 

Ref: RGW'A-IB Tel: 

Apents fur: C. R. JONES. . 
Bedmlnster. Bristol BSJ9 7JH- 
Solicitors for ibt- PetlBooel - 
NOTE.— Any person who 
appear ou the hcarUW ol the saw iwj, 
must, serve .on. or send hf ft>« w Z. 
^above-named nouce in -wnnas 
. tnteniion » to do. The noOrc to* 9 ■. 
i the name and address uf the P^**- 
if a firm, the name and addn* "VJJ 
, Ipw and must b,- cqoii-d by ihrNrt. 
or firm, or his or iftrir solkitur ■!' 
and must b«- wrvod pr. tf post™ 
b»: KOI by post to -mmehait nat-. 
reach, ihe abovt-uanwd not laitr 
tour n' clock in the aliernooo » 
rtlh day id July 1BT». 

PUBLIC NOTICES 

7tt> beetamaer. 1977. at 7 

APOhcatiOJa toiaivu £2.000 000 

hllls «r« Outstanding 

WETROPOllTAN »on«K 

CZ-500.000 bills a lie or I 701 
1977. were offered w »» *K 
ana were allotted at a rat* of 
ABpItcationt tor* Her! £22.500.000 T 
•to toe only bills outstanding- .-fO 1 . 

STRATHCLYDE REGIONAL COW^jf 
6nt. Mils Issued 8,6.77 due £*}£&. 
7*1*%- Total anailcaUBM 


EDUCATIONAL 


INTERPRETERS 
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- . Coursejlaading . 
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ItniulitorisMint 

. . . Eritrv r«jutrpm«nii; 

A •ffi.'fflS in German and o«w 
. . . other fore*gn lenguaga 
{ arepawtoi v comses aveM# 1 ^ | 

• Semesters 'fart inApnl en4, 

“ - . ' . October 

- D>ibneK7 ,< erv , .laule Zurich, 

Stft*v»tr.a««-ua*8« 
CW--yx?6 Clinch ' 




HOME NEWS 


New site boosts 
Coal Board’s 
open-cast plans 


■Y ROT KODSON 

POLICY of the National 
Coal Board to develop open-cast 
mmmR to 15m. tonnes a year has 

Kf* m 0 *® 11 by 3 new slte at 

Coalfield Farm, near lbstock, 
Leicestershire, which will yield 
4m. tonnes of coal d urine the 
nest four years. 

Open-cast mining is now worth 
£3ilhn. a year to Britain in 
foreign exchange savings bv the 
substitution of coal for oil, Sir 
Derek Ezra, Coal Board chair- 
man. said at the site yesterday. 

He officially named a walking 
dragline which will excavate the 
144-acre -rite “Little John.” 

British open-cast production 
reached 11.5m. tonnes during the 
year ended last March. The . in- 
tention is to reach 15m. tonnes 
in the early 1980s. 

. The importance of open-cast 
mining to the Coal Board's 
finances was underlined by Sir 
Derek. In recent years, open-cast 
production has been returning 
handsome profits whereas deep- 
mined coal has been at best 
breaking even. 

Open cast was providing the. 
essential flexible element which 
would enable the coal Industry 
to meet demand fluctuations 
without damaging the long-term 
prospects and programmes of the 
deep mines producing more than 
90 per cent, of Britain's coal 
needs. 

It was important that, to con- 
tinue that policy, the Coal Board 


should maintain, a constantly- 
updated, programme of new sites 
to replace those which become 
exhausted. -' 

At present the- Board’s Open 
Cast Executive was producing 
its budgeted tonnage .of; about 
12m. tonnes - a. 35$ax -from about 
50 sites. the target 

figure of. 15m. tonnes a year, 
however, some 70 or more sites 
would be needed. 

In some parts of Britain, 
opposition to new open-cast sites 
was becoming highly organised. 
In some cases,, extended inquiries 
and long delays in banding down 
decisions has meant that replace- 
ment sites were not ready in 
time - when old , sites were 
exhausted. ; ■ 

That bad been a contributory 
cause of a shortage in some 
domestic grades of Welsh anthra- 
cite last winter, . when The coal 
trade imported more than 80,000 
tonnes from abroad. 

Over the last 30 years, the Coal 
Board has extracted 285m. tonnes 
of open-cast cool and has built 
up a world reputation for the 
quality of its land' restoration 
work. 

“Over the next quarter of a 
cento rv, we 'will probably take 
out 300m. tonnes; and 1 dare to 
predict that Britain's ecology will 
be none the poorer, but her 
economy will be 1 considerably 
richer," Sir Derek said. 



Town may get 850 new jobs 


BY OUR GLASGOW CORRESPONDENT 


A RESURGENCE in industrial 
activity was -indicated yesterday 
at Irvine New Town in Ayrshire 
which reported plans by six com- 
panies to move into the town 
and create 750 jobs. 

In addition, at least six estab- 
lished companies are planning 
expansions Which, the Develop- 
ment Corporation says, could 
bring ihore than 100 other jobs. 

While the names of the new 
groups have not been announced, 
three of them — In the engineer- 
ing, printing and freight fields — 
are having factories built -which 


will total 40,000 square feet and 
employ about 350. 

Mr. Michael Thomson, the 
corporation’s commercial direc- 
tor, said: “All three companies 
have specialist requirements, 
and their decision to establish 
in Irvine was a carefully 
calculated one made after con- 
sidering a number of locations 

filBfiWhftttL 11 , 

A further three companies are 
taking a total 140J)00 square 
feet of the corporation’s advance 
factory space, and expect to 
employ 400. 


Mr. Thomson added that there 
were Indications of a resurgence 
of activities among companies 
which had been forced to lay off 
workers during the recent reces- 
sion but are now considering 
recruitment 

“The level of inquiries from 
other companies outwith the 
town, continues to he good and 
we have now reached the happy 
position when new firms are 
approaching us after being re- 
commended to come here by 
companies already established In 
the area.” 


I Council 
seeks oil 


assurance 

By Our Inverness Correspondent 

FlitM UNDERTAKINGS that 
Cromarty Petroleum's £lS0m. 
project for the Cromarty Firth 
would go ahead as originally pro- 
posed are to be sought by the 
Highland Regional Council’s 
planning committee. 

The committee, which was 
examining the master plan for 
the first time in Inverness yester- 
day, fears that the refinery part 
of the development could be 
dropped, leaving only the marine 
terminal for the transhipment 
of oil and -the underground 
storage caverns. 

Cromarty said on Friday that, 
together with the originally pro- 
posed 200,000 barrels a day 
refinery, it also hoped to use the 
facility to tranship an equal 
quantify of crude daily. 

The company applied for plan- 
ning approval in December 1973, 
and was given permission in 
principle last June. 

Officials have recommended 
that final approval should be 
given if the planning committee 
agrees that the extra risk of 
handling double the oil 
delivered to Nigg by tanker or 
pipeline is not too great. 

The committee, which will 
meet this month to consider the 
master plan in more detail, 
approved the plan yesterday 
showing the layout, location and 
scale of plant and buildings at 
the Nigg Point site. 

It is also to ask the company 
if the starting date of the 
refinery can be advanced by 
three months. 


Duty-free prices 
‘often higher 
than in stores’ 


BY IAN HARGREAVES 

GOODS ON sale at duty-free 
shops, apart from cigarettes and 
spirits, are often more expensive 
than equivalent items in ordi- 
nary department stores, accord- 
ing to a Consumers’ Association 
survey. 

The report, published in 
Holiday Which? magazine, 
advises customers to consider 
ordinary shop prices at home 
before buying cameras, peri 
fumes, watches and non-spirit 
drinks. 

Because most of these Items 
are subject only to value added 
tax and Import duty rather than 
the heaviest levy, excise duty, 
prices in airport and ferry shops, 
reflecting" the operator's mark- 
up, tend to be high. 

The magazine says that outlets 
described as “duty-free" should 
be obliged to declare which 
duties and taxes the customer 
is being freed from. 

The report, which covered 100 
outlets last December, found 
that airports and ferries gener- 
ally bad a better range of goods 
than airlines, but that the latter 
were often cheaper. 

Typical' savings were about 
£135 on spirits, £2 on VSOP 
cognac and £1.90 ' on 200 
cigarettes. 

In a list of outlets surveyed, 
the report does not give detailed 
comparisons of prices, but does 


code airports, airlines and fer- 
ries on a five-point scale. 

According to tins measure, the 
Scandinavian airports were 
found to be generally expensive, 
along with ferries on the Fred 
Olsen-Bergen, Swedish Lloyd 
(Swedish) and DFDS lines. The 
British Airports Authority’s 
seven airports are shown as 
ranging between cheap and aver- 
age, as are ferries operated by 
British Rail Sealink and North 
Sea Ferries. 

The report also adds a warn- 
ing to those taking in more goods 
than permitted under the duty- 
free allowance. A bottle of 
whisky bought at duty-free price 
and then subject to tax and duty 
at Customs would work out at 
£635. 

New factory 
for Hartlepool 

WSC MACHINERY Service U.KL, 
of Milford Haven, is to set up 
a 13,000-square-foot factory at 
HartlepooL 

The company, which runs a 
specialised repair, installation 
and manufacturing service, hopes 
to be fully operational by 
January. The workforce will be 
built up to 50 within the next 
two years. 


Agreement nearer 
in aviation talks 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Cl VIAL AVIATION negotiators 
from the U-K. and the U.S. 
resume their talks in Loudon 
to-day, hopeful that at least a 
“handshake agreement” can be 
reached by midnight on. June 22, 
when the existing Bermuda civil 
aviation pact between the two 
countries expires. 

Earlier threats from the U.S. 
that it would pull its team out 
of the talks if no new pact was 
reached by June 2. have proved 
groundless, and the negotiators 
are now planning to go on talking 
to the end of next week. 

Although few details of the 
talks have been disclosed, it is 
understood that considerable 
concessions have been made by 
both side® in recent weeks and 
that better progress has been 
made than some reports have 
suggested. 

Earlier fears of a cessation of 
air services between . the two 
countries appear to haw receded. 
Neither side wants to see suriy 
a breakdown, especially at ty 
height of the summer tourist 
soaucon, and while the airljnes 
have made plans far altr native 
services across the - North 
Atlantic, they are not thought 
likely to be implemcdtied. 

it is being emphttised in 
London that the aim of talks 
has been misunJerstSDd* by 
many people, both inside and 
outside aviation. The new agree- 
ment being sought by the U.K. 

I s inteaded to last for 20 years 
or so, replacing the existing pact 
which has lasted more _ thin 30 
years. _■ 

Short-term advantages to 
either aide "are not the objec- 
tive. Rather, the aim is to 
establish a better long-term 
formula for settling, differences 
of view, and making adjustments 
to cm) aviation operations, as 
the Industry develops over the 
years ahead, besides enuring 
that unbalances of earnings that 
have developed under the old 
agreement, are removed. 

So far, it is believed that more 
than half of- the details of a new 
agreement have been drafted. 
Tar later signature, and that if 


the rate of progress of recent 
weeks is maintained over the 
next few days, ' it r should be 
possible by the odd of next week 
to see at Ifeatt.-the shape of a 
new agreement emerging. 

In such circumstances, the 
U.K. is believed to feel that, 
rather than “ spoil the ship for 
a. ha’porth of tar," ft would be 
better to extend the existing 
pact for a few more 'weeks, to 
enable final details *ol a new 
agreement to be completed. 

There is nothing 4* suggest 
that the U.S. team woad object 
to this arrangement, oat ii is 
pointed oii tf that ipuffi d&pdhd 
on the progress' made over th 
next few, days. J- . 

- The dost difficult outstanding 
topic Jtppears to be “capacity 
contort — - finding a formula 
acceptable to both sides for 
ensuring that the number of 
snts offered for sale on the 
jransallantic route does not result 
tin a waste of lime, money an'd 
effort on the part of the airlines. 

The U.S. is in a difficulty, 
because of the Jusucc Depart- 
ment’s known objections to any 
forms of pooling or other control 
agreements with foreign coun- 
tries’ airlines. But the U.S, airi 
lines themselves, while still dedi- 
cated to competition, arc believed 
to accept the necessity- for some 
means of avoiding wasteful com- 
petition. . . 

In other areas, the U.K. has 
been seeking rights for British 
Caledonian to . fly the North 
Atlantic to Atlanta and Houston* 
and for Laker Airways to fly its 
low-fere Skytrain between Stan- 
sled and New York. So fair, 
there is no indication or the out- 
come of these aspects of the talks,; 
but the U.K. delegation remains, 
hopeful that it will win on these 
points. . 1 

To do so. however, it will prob- 
ablv have to concede something 
elsewhere, perhaps giving up W 
insistence on only one airlme. 
from each country flying between 
London and New York and ona 
reduction of U S. airlines* rights 
to fly passengers onwards from 
London and Hong Kong. 


Nuclear waste agreement 
with Japan postponed 


ft ROY KODSON 

THRJreniERATION of Japan’s 
electric power companies which 
bai been seeking tu negotiate a 
£5QQm.. contract with France and 
Britain to reprocess Japanese 
flSwrr station waste materials 
confirmed- yesterday that the 
agreement would be postponed. 

• The Japanese statement said 
, that Britain had postponed sign- 


•ttHconfe sf this wealths public 
inquiry Into a possible expansion 
of- The British Nuclear Fuels 
plant in Wwd&ealu to handle the 
OWtfc. . 


The inquiry, which is to have 
broad terms of reference encom- 
passing both the local and 
national implications of develop- 
ing fuel reprocessing at wrad- 
' scale, is to begin on June M. 

The 1500m. contract for France 
and Britain to reprocess about 
3.3QQ tonnes of waste on an equal 
basis for nine years from 1382 
was due to bo sisned on May 21 

.. , l... .i... f<,i> tnnin limp 


that the BriU&h Government's 
intention to put the matter to 
the widest possible public in- 
quiry has made that date unreal- 
istic. 


Thistle work completed 
ahead of schedule 


- BY KEVIN ©ONE 
KfoL, a subsidiary of the 

firmsb National Oil Corporation 
fetf operator for the North Sea 
This tie FxcliL has completed the 
teKl&llztion of the heavy modules 
4ft top. of 1 he. Thistle platform. 
This Has considerably enhanced 
prospects of a start up of pro- 
duction later this year. 

. -Work on lifting tbc modules. 
Trtiwh weigh more than LO.tKW 
tuns, started early last month 
and has been completed seven 
weeks ahead of schedule. 

The TMaile-FjeM b*$ recover- 
able re fe rees evti mated at about 
auom. barrel! and until the 


Brent pipeline is completed nest 
year, production will be through 
offshore loading. 

The Thistle Group, which 
comprises Ashland. Burmab. 
BNOC. Charterhouse Group, 
Conoco, Demines, Gulf. Santa 
l-’e international, and TrirentroL 
has installed a single anchor leg 
mooring buoy, which was placed 
in position earlier this year, to 
receive crude oil tankers for 
offtbure loadings. 

Production next year » **■ 
peered to average 110.000 barrels 
a day and the peak Tate of 
200.(100 barrels a day should he 
reached In 1979. 
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On June 16 Qantas introduce a Qantasticnew schedule. 
With an Express Bird to Singapore four times a week. 

Every Tuesday, Wednesday, Friday and Sunday QF2 departs 
from London at 2B0 and stops only at Bahrain before arriving at 
Singapore die next day in time for dinner 

And on Mondays, Thursdays and Saturdays die Singapore 
Bird takes in KualaLumpurenroute. AH inlong haul 747B’s, 
specially designed for Qantas. 

There are direct connections from Singapore to Bangkok, 
Hong Kong and Jakarta which means that now Qantas gives you 
destinations all over Asia. 

QF2 the Singapore Bird every day of the week One-stop 
four times a week 
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Flight patterns of the QEL 
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lSIN6$?ORE 


MELBOURNE 

EFF FCT IVr PC5*«?SU5iECTTOGO'i/BUCMENT APPROVAL. 


Faster Services.More Destinations.Qantastic. 












. • 



SPECIAL ENLARGED JUNE ISSUE 


devoted to 

WADDESDON MANOR 

the French Renaissance chateau built 
in the late 1 9th century by Destailleur 
for Baron Ferdinand de Rothschild. 
Articles discuss the various collections 
of silver, antique Roman jewellery. 
Renaissance and Baroque jewellery, 
miniatures, lace, musical instruments, 
textiles, buttons andfans. Also included 
is a short article on a Japanese lacquer 
box and a Norman-Sicilian ivory 
casket 

This issue contains a pictorial sup- 
plement of some of the exhibits at 
the Grosvenor House Antiques Fair,. 
Park Lane, London WT. . \ 

' ■ i . 

ON SALE NOW \ 


SINGLE COPY £130 OR 0-00 FROM 
THE PUBLISHERS .. 

Annual ' subscription: UK £18.00. Overseas 
£20.0u U.5.A. $48.00 from Apolio. Bracken 
. House, 10 Cannon. Street. London. EC4P 
4 BY. Telephone: 01-248 8000. . 

Please enter a- subscription for one year 02 
monthly issues) to. Apollo. Magazine com- 
mencing with the issue'. 


Address 


- Sign erf 


• : APOLLO 

dtrWon el the FtoatteUI Tim»« .limited. filtered 
lit London, Number '227580. Kaentend Office: 
Bracken Hon«, Cnwsn Suwi. London. EC4P 487. 
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By GUY DE JONQU1ERES, Cotnunjon .Mdrkat Correspondent 

BRITAIN’S SK-MONTH preai- even though these in practice 
dency of the -EEC- CouncU of carry a zero rate of VAT. 

Ministers, now approaching its One of the reasons' why it has 
conclusion,; seems .'unlikely to taken so long to agree on the - 
be remembered for any great “own resources'* formula is 
initiatives to extend ^ollabora- that the Nine first had to decide 
don between . the Nine within on -a common basis, for assess- 
the framework ' of the Rome jng VAT. Many thousands of.; 

Treaty. But Britain can at least Brussels man-hours have been 
claim that one important mile- expended by high-powered ex-.* 
stone in Common Market Jiis- ports wrestling ■ over whether, 
tory has been pased during Its say, undertakers throughout 
chairmanship, the decision on a the EEC should be subject to 
new form of EEC : budget, freed the tax, or exempted- Fortin 
from national jnafeitrings and nately for the tempers of those ‘ 

“ -?***» E5t£ZSSGS%£ ■ 

mumty's own resources. rates charged in different . 

The new. budgetjsystem. to be countries. ’ It'--- is generally 

introduced from \*he start of acknowledged that this objective 
next year, has lbng been a could be., attained only as part 
cherished goal of pro-Europeans, of an economic and monetary . 

union, a dream that appears to 

'tteax on^oi member states receding . steadily into the . 
agreed in principle. seven years fnture, 

ago to adopt It, but the matter — ‘ m . 

a 

When work A mrt !*« f ” 
it took months of painstaking ^ 

ha gg lin g ■ over ' frequently system is unlikely to have any 

abfSSf detail to deddf flS nupart on con- 

SSST rtU’S 

the green Ught lort' month. ^ 

Part of the EEC budget has empted by a cut-off: in Britain- *** MacDougall 

always been financed automatic- this currently limits VAT 

f ™ n customs duties and liability to businesses with involve a big jump in.the cpst 1 pgr cent of the Community’s 
agricultural levies -collected by annual turnover of more than in national currency of ■ their total gross domestic product 
member states and- paid to £7,500. But larger enterprises contributions to. the •= .EEQ and- only half the size of the 
Brussels. B ut as tariffs have doing business in several EEC budget— by as much as £200m. National budget in Belgium. By 
taiien, funds from these sources countries may find that the a year in the case of the UJC ■ comparison public spending in 
f* fast . as scheme simplifies their affairs Both countries are seeking the EEC averages 40 per cent 

X i br 0U lTl ° f ■ the ^ refie to “ Stic" iTSSr bl GDP. 

y2J83tiSi£u£w«* "I? f C i “t "■»-»*• u* ««*» •» « 

contributions paid -directly from national \AT they argue, limits the annual EEC: regional fund' two years 

national treasuries. That re- systems ' . increase of • their share of ago and the strengthening of 

quired drawn-out annual nego- The stait of next “ 8350 budget costs. Their interpre- the social fund, the economic 
tiations between governments dae ^ see the introduction of tation has been backed by the impact • of' the Community 
and tiie EEC Commission about a new Unit of Account for Commission, but is vigorously budget', remains almost .negli- 
the size of national contribu- budgetary computations. This contested by other' Goyern- gible. A recent study conducted 
tions, with the Commission ^ ^ based on an adjustable ments.. and particularly ' by by a- committee of economists 
rarely getting as much money basket of EEC currencies re- Germany. Britain has already, from eight countries chaired hy 
as it had asked for • • fleeting real exchange rates and threatened to block., the adop- Sir . Donald MacDougall. 

2 ' will replace the. existing Unit tion of the new Unit pf Account economic adviser to the Con;- 

_ r of Account, based on outdated if it does not get its Way, and federation of British Industry; 

VAT - pre Smithsonian parities, a determined search is -jfm found that the present budget 

A * "*■ Initially. ’the' new unit will be being made for a compromise, had a redistributive effect of a 

Under the new system eov- nscd only narr6wly - ^or the Though the ' own resources mere 1 per cenL This, compares 
eminent contributions will be fore5eeable future the inter- scheme could go forward with- with an average 40 per cent, 
replaced by a proportion of the vention section of the EEC out the adoption of a new Unit Eduction in income - differs n- 
Value Added Tax assessed farm fund > which accounts for of Account. Britain would. reap tials produced, by, national 
throughout the EEC, at present abont tiro thirds of the total considerable unpopularity by- public spending and taxation, 

up to 1 per cent, of the total, EEC budget will continue to carrying out its threat - ; The MacDougall committee 

calculated in local -currencies. °P er »te_with artificial “green” i„ the light of the extreme .seriously doubts whether the 
Because VAT rates, on identical curreil<nes - "complexity of EEC financial scope of the own resources 

items vary widely among the Whether the new Unit of mechanisms and the intensive sfchexrte. as currently envisaged. 
Nine, each country's share will Account can be introduced on negotiations which they /provoke, will be adequate to sustain for 
be based not jon the amounts schedule will depend on. the among the Nine it is easy to I png' even current levels or 

actually collected^' but on what resolution - of, a sensitive forget how limited are the re- EEC expenditure. The Cora- 

wotild be collected if! all items political dispute which has sources at the disposal of the puttee forecasts' that if." the 

covered by VAT were levied at ranged Britain and . Ireland Community. The ! Commission's ‘budget's share of'.VAT Js^held 

a uniform rate. Thus. Britain’s against their partners. ■- Both preliminary draft budget for to the current one per cent, of 

share will include thejproceeds are concerned that the move to next year, valued at -about lotal EEC -assessments, the 

of a notional levy on foodstuffs, the basket Unit of Account win £8.1bn.. is equal to ^ess. titan f?!3^pfiiu^igri‘tVjll'i;e^ch tfiqUjmit 


of _ .financial resource* 
early as 1980— even if ft ^ 
takes no significant 
financial actions. . 

Given these constraint* 

: MacDougall group j — - ■ 
the attainment of fail 
and* monetary union wjf 
quire' a huge shift 0 f a. 

authority from national GoS 
ments to the EEC which s * 
unlikely to occur within 
foreseeable future. Bnt a, 
study advances a number^ 
proposals aimed at the 
modest Interim goal of 
irtg . economic ' dispamb, 
between different membetBM 
regions. „ It' suggests that h 
have any significant redistrjv 
tree - impact -the EEC butfg- 
would have to be mcreased u 
a proportion of total GDP 
its icuireiit level of abbnt-6j 
per Cent. to_ 2-2} per cent 


Ceiling 


To finance this inereaoj a* 
report suggests that! the EEr 
may. have to .consider a rise \ 
the present one per cent ceil 
ing on VAT payments to-u* 
budget : Itv also recommeMi 
that these -payments shauid be 
■ based on average nation 
income, so that rich cotmtm : 
tike Germany would pay.pro. 
portionately more, than poorer 
members like Britain, Ireland, 
and Italy. Other ways of boos- 
ting revenue could include « 
contribution ' from . natiom] 
payroll taxes and >; : levy oq 
. companies . investing jn neb 
areas of the -Community' ts 
balance subsidies offered to in- 
.vestors in poor regions, if. the . 
EEC agrees on a' minimum 
safeguard price for oil siich as 1 
.Britain is Seeking, pah, of any 
eventual levy on. .oil. napons 

‘conidlbe channelled to die EEC, 
the' report suggests. 

' The MacDobgaU group staru 
from : the assumption tbit 
-further economic integrate 
will remain one of the EECs 
overriding priorities. . Wfa 
the political will exists to cant 
the process forward and t?' 
adopt some of the group’s p 
posals remains ta be seen, 
the meantime, at least, 
study presents an elequent 
count uf the severe limi 
on the S53Cs ■ current fii 
powers and points to the 
of decisions which G( 
ments will have to' take i 
these restraints’ are to be ew 
mgnificantly- .. .. . . . 





London; and more flights from more European cite 
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pensions 


Sweden and U.S. Workers 

invest £10m. in t0 i°‘ n 
U.K. plastics 9®^ 

,BY KEVIN DONE, CHEMICALS CORRESPONDENT jUI- 


BY Hire SHORT 

NATIONAL PROVIDENT Insti- 
latton. a UK. mutual life 
company, js making . a cut 1 of 
nearly to iier ceaL in ihe amouai 
of pension paid to people with 
self-employed annuity policies 
wno are about to retire. 

Th«? company has announced 
that it has reduced the level of 
vesting bonus forthwith from SO 
c* 0 *- to 45 pcr ccn *- because 
ottne sharp fall in interest rates 
this year. 

National Provident’ is a market 
leader in self-employed pensions 

business, having more than a ---- - * - ;, v - ■ - ■ 

5 per cent, share of a market i • . . 

spread over nearly 1Q0 life com- •' "J" • 

itsisSl Labour pamphlet 

The investor's eventual pen- ■ - . w 

sion is made up of several ' r . * 'v* m 

judges over ‘class 

additions are made each year, ■ ■ w • 

which are guaranteed once they AtfOmER ATTACK on Britain's tional background as the top 
areoeciared- - • judges. - for b&sed' decisions managers in industry' and 

. at retirement- a against the working class comes finance, the department adds. ■ 

terminal pension bonus is added, to-day. with publication ■ of the “They act as a -kind of per- 
based on the amount of capital Labour Research Department's manent Tory majoritv even when 
a ppreciau on and a vesting bonus pamphlet. Inequality in' Britain a Labour Government is in 
which adjusts the pension to to-day. ' * office." the pamphlet declares. 

• L n * . r .‘ Uie differences in *■ The class bias of the maj- The House of Lords, it says, is 

interest rates used at oatset to orlty- of the judges has often “another valuable safeguard for 
calculate the pension and the been demonstrated in. their hos- the interests of big business, 
rates at the time or retirement tility to the trade unions, - ’ says Thus, economic inequality i&pro- 
Tbis vesting bonus ^is not the department, .an independent tected by political inequality. 

swur- m-sss smxsstt 

InwMCM L SOI ??«5?? r v whoIe nation, in practice it acts 

Increases Mr. Michael F o o t. Leader Of the in ^ ^ behalf of 

Until recently, interest rates coraraon interests of the 

have climbed steadily . and Murray, TlfC . general secretary. em pi 0 y e rs. . . The dominant in- 
National Provident has made 'Hie department says that of fiuence remains that of the 
periodic increases in the rate of 90 ju dges 3n l975-at’ least 7$ or capitalist class, 
vesting bonus to allow for this S3 per cent went- to public “A public school education 
rise. schools. No fewer than 76, or S4 followed by an Oxford or Cam- 

But this is the first time that per eent, went to - Oxford or bridge degree £ still the best 
the company has cut this bonus Cambridge. - passport to the most influential 

rate and it reflects the sharp fall There was ^tlso- class bias in jobs." 

in interest levels since the end the choice-. -of officers in the The pamphlet uses, infontia- 
or Iasi year. Armed Forces, while mast top Lion contained in the first four 

The new lower rate will apply dvii servants shared the same reports of the Royal Commission 
to all people seeking retirement outlook and soaal and educa- on the Distribution of Wealth and 

in the future but who have not - ■ ■ • • — - 

informed the company of their 

intention. It does not apply to; . . ’■ . 1 

Scottish Liberals 

company that they intend wi WVWMUU AJAMVAWau 
retire shortly, the old rate will' • 

be he’d lot retirements up toj ■ ^-11 

The effect of this cut can be! UlSiy. TGHCW CHxl 
seen on a man retiring at 6S.| V 

•.'ho has paid. 15 annual ; ■ 

i^r: tniz to suooort EEC 

annum compared with £478 per; ^ ^ 

annum previously — a cut % of 3.4 > 

Pt \Hhouch the compan* Ln its I raODSAJtDS OF people who *Jhc committee was thus urging 
, , M,\ario/ S omph.rt«a ?tat 7^ | cjmpjgM to set Britain into 0*S«BMl p.r£ to reopon it, 
if 1 C bonuses are not guaranteed j the . Qbminon, Market may be campaign on Europe, 
and can change according tojhakef » > c ?£?£t 1STl liValte on the Parliamentary 

movements in interest rates, j by Jme Scottish Liberal Party. Liberal Party to ensure Jhat the 
many self-employed have come ■ At the annual conference at c, ov &ri»raer>t honours its com- 
u»- regard traditional contracts I dwiemore next week, it win t0 hold direct elections 

as virtually guaranteeing theWLscuss a motion deploring that l0 jj, e European Parliament by 
pension and that pension reduec; the debate on Europe nad been j une ant j that the elections 
tiuns do not happen. linlibe ; allowed to deteriorate Into an are conducted by proportional 
unit-linked contracts where .roe ; occasional ^ squabble over re p rese nt*rton. with Scotland as 
pension paid depends on market i trivialities^ . a single constituency, 

levels at the time of retirement.; The motion, from the parti s • _ __ 

This news could come as a Executive committee, says that The confereni’e. on JuHe 10 , if 
shock to the self -cmnloved* where the most fundamental and far- and 18, will also debate a motion 
a lower pension is the last thing sighted components of the submitted by Wert Aberdeenshire 
they want at a time of high European ideal are still far from Liberal Association urging the 
inflation. being achieved. or even creation of a public expenditure 

— — — . " .• universally recognised. review body. 

' It deprecates "the half- a body would have the 

Com nil ter hearttd defensiveness and am- power w call civil servants. 

L.UlU(lUta si stem silence 1 of pro-European - i!i j 1 j sterSi amJ expert witnesses 

• j campaigner. including many w ^ CTidenee . and it would 

investment • l man? rOI D?cviously -P ubl,sl1 detailed informa- 

meat and many , previously t i on on possible economies in the 

vociferous. Liberals. nublie sector. 

warning The anti-EEC. lobby had been «cior. 

• ® . -far from inactive. It bad Mr. Jererai Thorpe, will 

Ey Miduei Dixon, \ $acc crded in showing the most officially open the conference on 

Education Correspondent ■ ; insignificant and minor market June 16 and Mr. David Steel, the 

A - WARNING against under- j fluctuations ta be the exclusive party leader, viU address ihe 

lakip j heavy short-tenn spend - 1 fault of the’ Community. delegates the following evening. 

ihS pn computers as aa aid to! 
teaching, is given by the official j 

»v,utr mh sm > j Lamont attacks Steel 

-.Computers will not revolu- J AJttmvin- 
tiobiite teaching and learnhig in- 11 

tte aiext 10 years, and they re-; OVCF DOli SeU-OUt 

msbx obstinately expensive. . vr v vi ^ . . , . ^ .... , 

sue the National Development: A shadow Minister ta^t night Mr. Steel had declared, wnai 
pwm Bamm e in Computer Assis-I aeeuso d ihe Liberal* of the Government do in the matter 
P^Xearoing, which has a ; ■■ treachen - " oror direct, elec- of free votes, abstentions ;> r 
badfcL ' ticuis to Europe. agreements to differ is -entirely 

TBut we believe, in the ■ Mr Norman Lamont, an Oppo- a question, for them — we must 
ISSDv. thr demand for computing ; ^tj 03 spokesman on industry, he patient and understand their 
from teachers and .itoid a meeting in his Kingston, dilemma.’ 
m^Ols and pupils will sm» . Surrey , constiluency that the ^ Lamont commented: " If 

djwss** - j Liberals were prepared to ^ £ib-Lab pact W3« remote!} 

jeopardise the pm.-pect ot scr j 0Uf . me issue of how Mwis- 
European elections ' for 1 . 1 c dim ters should vote would have 

and remote hope of some alee- been Unshed out long ago. 
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attacks 

bias’ 


Income 10 ’ . pinpoint the 
“inequality which pervades our 
society." The top 3} per cent, of 
the adult population' owned about 
80 per cent of all the company 
shares in personal ownership and 
96 per cent.- of the land. 

Leaving aside the very high 
incomes, taxation had virtually 
no effect on the distribution of 
the incomes of households with 
children in 1974. except to in- 
crease slightly, the share of the 
top 10 per cent. 

“ The art of tax avoidance has 
been so well developed that many 
of those with high incomes do 
not pay the full amount of tax 
which is theoretically payable." 

In spite of the great influence 
of the labour movement. 
Inequality . • . and . privilege 
remained deeply entrenched in j 
education, housing, health andj 
other spheres. 


. 1 * .XT' 


Lima, last or a batch of foar 
similar vessels which at 
318,006 tons are the taxgest- 
ever built iu the UJRL, has 
been ^handed over to Air! ease 
International hy Harland and 
Wolff of Belfasi after success- 
ful sea trials. 

The four tankers are to be 
operated by the Royal Daich 
Shell Group for transporting 
crude oil from the Middle East 
lo Europe, although they 
would also be suitable for 
other main routes such as 
from the Middle East to 
Japan. 

Lima, powered by a single- 
screw turbine of Stal-Layal 
design built under licence by 
Harland and Wolff, incorpor- 
ates partially segregated bal- 
last tanks — although not suf- 
ficient to meet the stringent 
- measures being sought by the 
Americans— and- an inert gas 
system for safer cleaning of 
tanks. - 

.Her claim to fame as the 
largest U.K.-built vessel (to- 
gether with her three sister 
ships) will be short-Uved. 
H a r land and Wolff is already 
-working on two 333,000-tonne 
tankers for the Coastal States 
Gas Corporation of the U.S. 


SWEDISH AND U.S. investments 
in' the Britith plastics industry 
totalling about £10m_ have been 
announced by the Perstorp 
Group and the Dow Chemical 
Companj . 

The Swedish Perslorp Group 
has sanctioned a £4m. expansion 
plan for its subsidiary, James 
Ferguson and Sons. 

Mr. Karl-Erik Sahlberg. presi- 
dent of Perstorp. said , the first 
phase which would begin immedi- 
ately. would involve the .con- 
struction of a new phenolic resin 
plant at Aycliffe. Darlington. 
Per?lorp Ware rite already has a 
'decorative laminate plant on this 
site. 

The new plant will supply 
resins for the production of 
phenolic moulding materials. 
Ferguson's moulding powder 
production plant at Merton. 
Surrey, is to be modernised and 
future phases of the programme 
will i Delude new production 
facilities for both urea and 
phenolic ‘moulding powders arid 
also PVA emulsions. 

Phenolic and amino resins are 
basic materials in tbe plastics 
industry and are used in mould- 
ing powders, laminates. plywootL 
surface coating and adhesives. 


The British subsidiary is 1 
changing its name in September ! 
to Perstorp Ferguson. It was! 
acquired -in 1973 from Reed | 
International. Perstorp Warerite, < 
ahother U.K. subsidiary, was ] 
acquired last year from Bakeiite ! 
Xylonite, the subsidiary of .the! 
U.S. Union Carbide Group. I 

The Dow Chemical Company.; 
whose major European plants are i 
sited in Holland and West Ger* < 
many, has acquired an option on 1 
a 500-acre site on South Humber- ■ 
side and is now applying for ! 
outline planning permission to ! 
develop a small part of the site ' 
as a plastics manufacturing 
plant. The .site is at East Hatton. 
South Humberside. 

Tf the Dow plans are approved, 
it will probably involve initially 
a £6m. investment in a plastics 
plant together with associated 
facilities to produce plastic in- 
sulation foam and ' packaging 
material. 

Mr. Eric Huggins, the U.K. 
managing director of Dow- 
Chemical. said the site was. re- 
quired to provide scope for 
further expansion of manufac- 
turing facilities in the U.K. 
through to the end of the cen- 
mry. • 


to join 
Boards 
of glass 
companies 

By Our Belfast Correspondent 

TWO • NORTHERN Ireland 
companies making lead crystal- 
glassware seem set to become 
the first companies fit the 
Province to have worker- 
directors. 

Tyrone Crystal and Ulster 
Crystal announced the move 
- yesterday in conjunction with 
expansion plans which will 
increase their combined labour 
force from 300 (o 500. 

Tyrone Trjsial began pro- 
duction in Dungannon, Co. 
Tyrone in 1971. It grew out of 
a self-help venture launched 
hy Father Austin Eustace, a 
local - Roman Catholic priest. 

I A second factory was opened 
in west Belfast iwo years ago. 

Mr. Patrick Duffy, chairman 
of the companies, said in a 
statement to employees that 
unions and staff would have 
(he right to representation on 
the boards of (he companies. 
This was in keeping with the 
community and social founda- 
tions upon which the com- 
panies were founded. 


Ulster Economic Council j Union recognition 

a • Ulster is by no means lead- 

to reconvene soon r Beirt in 

BY OUR BELFAST CORRESPONDENT ! gj 1 a, ]J 

I THE NORTHERN IRELAND Ulster Secretary. i recognise union membership 

j Office will announce shortly the* The former council, set up in i at its Co. Antrim mine only 
! date of the first meeting of the J?®** advised successive Ulster- lale last year following a pro- 
1 newrlv reconstituted Northern Governments, and latterly the : longed dispute and an indus- 
i Ireland Economic Council, dis- ?£* Ct ‘™ e •dnrfnistra-i trial tribunal bearing.- 

: hamiori in«rf UoQ ’ 011 a Oroad range off Harland and Wolff, the 

oanaea last >ear. . economic issues. s Government - owmed ship- 

The final stumbling block to It was disbanded after union j builders, has already agreed to 
, its reorganisation has been complaints that it was ineffec - 1 worker-participation. But im- 
overcome. The Northern Ireland tual Representatives of industry j piemen ta tion of the plans has 
I Committee of the Irish Congress on .it agreed to setting up of a j been delayed because the 
of Trade Unions has dropped its working, part}’ to make recoin- ; unions and shop- stewards are 
I demand for the council to be mendations to the Secretary of i still debating the method of 
I beaded by Mr. Roy Mason, the State on a new body. ’ election to the board. 


Scottish Liberals 
may renew call 
to support EEC 


LANSING BAGNALL-LAHSING HENLEY 


Computer 

investment 

warning 

By Miduei Dixon. 
Education Correspondent 


Lamont attacks Steel 
over poll ‘sell-out’ 
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toral advantage. ' - .. , . .. , . . 

He was referring to fhe . “If the Liberals had .my 
recent ” accomraodatms state- serious pretentions to a construe- 
menl.*’ b\ Mr. David Steel. Ihe tive influence on Government 
Liberal leader.’ on the Govern- policy they would have insis'ed 
menis decision to allow a free from the start that all Minister* 
vote on the principle of direct ■ would have to support tiic 
elections Government's declared policy." 



FUCHS CONSOUDATED INVESTMENTS LIMITED 

r reaL" ) 

C. J. FUCHS LIMITED (“FUCHS") 
and 

BARLOW RAND LIMITED <- BARLOWS ”) 

Vrtikskafi Merchant Bank Limited and Standard Merchant Bank 
Limited are authorised to announce That agreement has been 
readied between Fncil. The Carl and Emily Fuchs Foundation, 
Mrs. £. L. Fuchs, the Estate of the late C. J. Fuchs (which 
together own 62 6% of Fuchs) and Barlows, in terms of which 
Fuchs wUl become a sul^Wiarv of Barlows. The above parties 
have irrevocably undertaken to do ail things necessary to 
implement the above mentioned agreement. .... ... . 

The consideration (to which all the members o: huchs will be 
entitled) for every 100 Fuchs shares held, will be: , 

— R96.00 in cash and . ‘ . ,, , 

^_50 Bartow Rand ordinary shares, credited as fully paid 
which wjH Tank for the final dividend to be declared in 
respect of tbe year ending 30 September 19. i , 

The dividend Of 15 cents recently declared by Y uchs will not 
actrue to BRriows but will be payable to shareholders of Fuchs 
registered as such on 29th July 1877. 

Should the above proposal be carried into effect, t*. will have 
no materia! effect on the earnings or net assets per Barlows 

A^tioitiod^bas been made for the reinstatement of the listing 
of Fuchs shares from the commencement of business on 
Wednesday 8th June 1977. 

The formal documents will bo posted as soon as possible. 
Johannesburg- . 

^vSiritL 1 ^ IMm Itotfe UIPH^. Sta«M KarcftHl BmK UbW 


Rationalisation often benefits the 
companies directly involved. . 

In the coming together of Lansing 
Bagnall and Lansing Henley the whole 
of British manufacturing and distributive 
industry stands to gain. 

We can do even more for you. 
The'outstanding parts and service 
structure that Lansing Bagnall built up 
is now active across a wider range of 
truck types and capacities-to users who 
have not been able to benefit before. 

The facilities for-acquiring new and 
rebuilt machines through rental, leasing 
or special purchase plan, and for operator 
and maintenance engineer training are 
all similarly enlarged and improved. 

Sales Engineers havd added 
flexibility, more opportunities to 
match machine to task effectively; their 
training and skill in problem analysis is * 
all part of the extra profitability gained 
by using our equipment. 


£ Lansing Limited 

Kingsclere Road. Basingstoke, Hampshire. 


Europe’s iargest manufacturer of industrial trucks. 









The Financial Times Thursday June 9 1977 


.THE JOBS COLUMN 


Crafts in Wales • Foundry in Scotland • Cloth near Mecc 


BY MICHAEL DIXON 

A COUPLE of miles from the 
North Wales tourist resort of 
Betws-y-Coed stands an old 
woollen mill, now restored to its 
original activity. To-day, how- 
ever, it includes— 4n the words 
of one Michael Cooper—” a 
blooming great big shops,” and 
is evidently the model 00 which 
the Craftcentre Cymru Group 
wishes to build a major part of 
its future. 

The group was founded nearly 
: 20 years ago by retailer David 
■ Lewis, who still owns S5 per 
: cent, of the capital. Mr. Cooper, 
’ who bolds the other 5 per cent. 
• “ as a sort of gesture," was to 
[-judge by his accent- imported 
from England three yeans or so 
ago to be group general man- 
ager, and is now managing direc- 
tor of the two mam operating 
subsidiaries in manufacturing 
and in retailing on which the 
group's turnover of roughly £lnr. 
is based. 

His appointment was one of 
the first of a series of develop- 
ments which started when Mr. 
Lewis called in a management 
consultant towards the begin- 
ning of the decade. As a result 
the consultant. Doylah Tanfield, 
became non-executive chair- 
man of The concern for' six 
years. 

The plan was that during this 
period — which has now run 
about two thirds of its course— 


Craftcentre Cymru would 
evolve from a. proprietor-run 
enterprise into a professionally 
managed -group. “That is the 
projected end of the pro- 
gramme.” says . Mr. Cooper. 
“We have no aspirations to 
being publicly owned" 

As another, means to the 
same end, he Is seeking a 
marketing manager to be 
responsible to him at the head- 
quarters in Porthmadog, initi- 
ally for two -main activities. . 

The first is the promotion 
and development of the “craft 
complex " at the: old woollen 
mill as a tourist attraction. 

“It's already- doing .well, and 
we want to promote it to more 
coach and other tour and travel 
operators," Michael Cooper 
explains. “ We’re particularly 
interested, of course, in parties 
of ' foreign tourists with a 
healthy spending- power per 
head. Having tasted some of 
this trade, we- can’-t- stop our 
mouths from watering for more 
of it. 

-- w? are adding sales of 
pottery this' summer. Next 
year we plan to put in. an 
exhibition of woollen manufac- 
turing and so on, and also to 
provide catering as a service 
to tourists who come. 

“ Obviously we don't see this 
side of our business remaining 
confined to that particular site. 


but 1 what’s to tome will depend 
a good deal on the marketing 
manag er we are looking for.” 

The second main responsi- 
bility will be for developing 
sales of the clothing manufac- 
tured by Craftcentre Cymru. 
This side of the business began 
a decade ago with a decision to 
n»* ke Welsh tapestry ladies* 
■outerware (“It's heavyweight, 
pore wool and brightly 
coloured: if„ you’ve seen it 
you’ll remember it”) for the. 
group's own 'shops of which it 
now has about 15. in the high 
streets of various tourist towns, 
in the principality. • ' 

Thiei.lol^tof saiesrurrother; 
shops in Wales, then to other 
parts of the United Kingdom, 
and lately to beginnings of 
trade with. North America 
where Mr. Lewis has recently 
been pioneering. 

The newcomer will be 
required to expand and extend 
’the ' external markets for the 
clothing, which -will call for 
some cannily selected face-to- 
face selling. 

Mr. Cooper sees, "the main de- 
velopment as lying in tourist- 
type retail outlets/but considers, 
that these ; include major London 
stores where the- group has 
Already established footholds. 

“ But what we .want here is' 
someone with ideas of their. 
own who, after they’ve been. 


approved, can get on and make 
them work. It'll have to be 
carefully selScohtrotled mar- 
keting, naturally;' because we 
have to Keep ^costs in balance. 
But within that, I would say 
there’s a need-.for at least one 
major trip each [year to Canada 
and the U;S.,- mainly, to set up 
sales agents. In the end. 
though, it's the results achieved 
that whoever . comes here will 
be : judged by.*.. ; . 

Candidates must be able to 
show success in selling, and 
should have experience in sales 
promotion and 'otter tactics - of 
marketing, preferably connected 
with tourism. Tbefe is no stipu- 
lated age range Applications 
outlining suitable qualifications 
should be written to Mr. Cooper 
at Snowdon Mill, Porthmadog. 
Gwynedd, • -LL4 .-. 8DH, Wales, 
although- he would not object to 
brief telephone .calls to Porth- 
madog (0766) 2785* 

There will be a basic salary 
of approximately. £5,000 plus a 
bonus probably' related to turn- 
over. A car and-- a non-con- 
tributory pension scheme are 
among the perks. 

Beyond that Craftcentre 
Cymru is offering temporary 
accommodation in and eventual 
allowance for removal to an 
area which ia. of coarse, desir- 
able in many ways. The se~ is 
at hand, Snowdon a dozen miles 


to the north and-— to my min d, 
best of all — five miles to the 
west is Cricdetlu. the home of 
Cadwaladeris ice cream. 

Auchtermuchty 

“ I USED to think that by their 
mid-30s everybody was past it, 
but I don’t agree wi' that any 
more,” says Robin Rippin, who 
is fast approaching his 39th 
birthday. ' 

. Discounting an on certificated 
schooling and periods as a 
trainee garage mechanic 
(sacked)' and a blacksmith, his 
own career did not begin until 
be was 28. Since then, how- 
ever, he has bailt up the £lm.- 
ptus turnover group. Rippin 
Structures, based on the former 
railway station at Auchter- 
muchty in Fife. 

He is now seeking somebody 
else who sees nothing unusual 
in working a 14-hour day (his 
own starts at 6 a.m.) to join a 
company he took over about a 
year ago, Hillside Foundry at 
Cupar. It has about 30 
employees all told. 

Well placed for North Sea 
operations, this company has 
facilities for fabricating 
cylindrical and rectangular 
tanks, and a machine shop for 
jobbing - and sub-contracting 
work. As well as a foundry 
taking aluminium, bronze and 


iron castings, it also mannfac- experience should be sent to 
tunes a range of fluid-handling him « Rippin Structures, 
equipment , .Nation Works, Aaehtermucbty. 

The idea is that the net* Fife, 
comer should start by expand n . i • 

mg the company’s sales and SSUlul ATftDI« 
markets, and by so doing ear® , . . T _»,_ 

the chief executive’s post whdn PHUJP EGERTON of the inou- 
John Balmain, the present con/AIC consultancy as seeKijg 
managing director, retires soon, people “ suffering fro® 1 . 

•Tm looking for a practical 

person — much like myself,* with a view to , 

says Mr. Rippin, “ with the kind sea «>r posts with the Bougury 
of background in engineering brothers new company, mecca 
that -means he’ll know the area Textiles; in Saudi Arabia, 
in which he'll be trying to .sell; The first post is that of 
He’ll maybe have come i j from' general manager responsible 
the shop floor. Sales experience to the chairman for running 
in engineering would be useful- the newly equipped weaving, 
of course, but I wouldn’t ray dyeing and fi^ ghin ? plant. 
It was essential. Good practical .and expected to achieve 
knowledge of the engineering about £lm. sales in its first 18 
end of business, since we were months and eventually a £5m. 
wanting someone who can turnover. Candidates with simi- 
eventually take over the lot, Is lar experience, are offered 
what I basically want.” - £16.000 to £18.000 tax-free, plus 

Having now decided tha t car, bonus and free housing. Age 
youth is not all and everything, 30 to 40. 

he is raising the preferred age The second recruit, as market- 
range for -candidates for this' ing and sales manager, will be 
job to a quoted 35 to 40, and I, responsible to the general man- 
gather that even a couple of ager for evaluating the local 
years beyond this would not be market (particularly for sales of 
considered a disqualification, cotton piece goods to pilgrims 

Mr. Rippin is thinking of a visiting Mecca) and determining 
basic salary around £6,000 plus the product range, find for lead- 
a bonus, again probably related ing the local sales force. Salary 
to the company's turnover. £12 J)00 to £14.000 free of tax. 
Perks include a car. Written plus profit scheme, car and free 
applications outlining relevant housing. Age 28 to 40. 


*nie third post is for a 
engineer with up to d^ e 
ledge of wearing, dyeing 
ing and finishing eqm 
and preferably acq 
with industrial en; 

Salary £12,000 to £hqoq 
free, plus car and free hou 
Mr. Egerton knows that 
in Saudi Arabia can haw , 
hardships for Europeans, -v 
drinking is said to be a Jj l 
problem. with some expatriate, 
be says. But he feels thai 7 
rewards speak for themseh 
His address is First Floor 
Knlghtsbridge, London, qwi 
IRN, and he would wfi 
telephone calls at 01-584 Bin 
ANTHONY DURHAM, 
ch a irm a n of Cambridge 
papers, is looking for a quali 
chief accountant/co mpaoy 
tary to head the fi 
accounting and take a d 
ing role In management a 
ing and appraisal of capital i 
marketing projects for 
company, which publishes th 
Cambridge Evening News ^ 
weekly papers in the L 
Experience, of— and aspi 
for — commercial manai,_ 
would be useful. A 30 to 40 
range is quoted. Salary is 
but my estimate would be £7 
or more. Written applied 
outlining suitability to 
Durham at Si. Newrn, 
Road. Cambridge CBS 8EJ 


Young 

Accountants 

We are currently retained by two ‘blue-chip' organisa- 
tions to seek new and recently qualified accountants. The 
prospects are in each case exceptional and the jobs likely 
to appeal to men and women who see themselves as. 
'high-flyeis' and possess.thc commensurate aptitudes. 


Merchant Banking 


to £6,000 



- Initial employment in the corporate lending area of a 
major merchant bank with close links with one of the 
large financial groupings. Yon must be an ACA and under 
26: probably you will be newly qualified, but you may 
have already spent two further yeans with one of the 
major professional practices. The Bank is undergoing a 
major phase of expansion. 

Industrial Multi national to £7,000 

To work with the Group Management Accountant of 
a British owned engineering/constniction giant with a 
£500 million turnover and an enviable, record of growth, 
acquisition and major new contracts. You.could he newly 
qualified or. at a different level, have 2/3 yeari good post- 
qualification experience. You must have a technological 
background/indination. Future senior financial line 
prospects. London based. 

To hear more about these positions please s2nd brief 
career details to Simon Shiriey at Overton Shirley and 
Barry (Management Consultants), 1 7 Holywell Row, 
London EC2 A 4JB or ring him at 0 1-247 8274 by day or 
Berkhamsted (04427) 3788 in the evening or weekend. 


Overton Shirley and Barry 
Partnership 


ACCOUNTANT 

CO. LOUTH 

Our client, a subsidiary of a major U.S. Group engaged in die 
rubber and plastics industry, is in the course of setting up a 
manufacturing, operation approximately 35 miles north of 
Dublin. 

An Accountant, who will report to the General Manager, is 
sought and his main duties will be: 

□ Implementing group policy in relation to financial records, 
periodical accounts, forecasting, standard costing and 
budgetary control. 

Q Monitoring and control of purchasing, receiving and 
physical inventory. 

The appointment offers an opportunity to a young qualified 
Cost and Management Accountant, or to one who is studying 
for the final examinations of that Body. 

The commencing salary will be negotiable and will be 
commensurate with qualifications and experience. 


Please reply, in confidence,.with full details of career to date, 
to: 


Whiruiey Murray Ernst& Ernst (Ref. 

Accountants & Auditors, iBFYer 


1/2 Leinster Street. South. 
#W1 Dublin 2. . 

Telephone 765761 


Statistical Editorial Assistant 

We would like a statistical/editorial assistant 
with a genuine interest in the financia l world to 
come and join us at “Money Management” 
Money Management is a monthly magazine 
which gives advice on investment, insurance, 
taxation and similar financial subjects. It also 
publishes a series of companion handbooks. 
The successful applicant will be expected to 
assist with the preparation -of editorial matter 
and be involved in all stages of production. 
Opportunities to write are envisaged and a 
knowledge of insurance and/or related subjects 
would be an advantage. 

Application forms available Bom; 

£ Risden, Mrs. C. Chesterman, 

- Money Management, 

30, Finsbury Square, London EC2A 1PJ. 
01-628 4050. 






Riyadh, Saudi Arabia 

• The Sogex group ofconpanies operate in the Middle East covering 
construction projects, general contracting, trading and specialised engineering. 
For a major project in Riyadh immediate vacancies exist fan 


SENIOR PROJECT 
ACCOUNTANT - c.£!1,000 

Full responsibility for all financial accounting 
to include preparation and presentation of monthly 
financial accounts and cash flow forecasts. 

Must be a qualified Chartered Accountant or a 
Cost end Management Accountant writh'd ■ ■ 
construction industry background and at least 
3/5 years post qualification experience. \ 

SENIOR COST 
ACCOUNTANT - c.£TI,b00 

Will be responsible for the production of cost 
reports and-provide management with financial 


information to control project costs. Must be a 
qualified Cost and Management Accountant with 
at least 3/5 years relevant .construction industry 
experience at site level. A working knowledge of 
German would be an asset but is not essential. 

MANAGER INSURANCE 
SERVICES - c.£11,000 

Must be experienced in all aspects of insurance 
including loss assessment, contractor risks, 
workmans compensation, marine, motor, fire and 
theft, travel, life, personal accident and fidelity 
guarantees. At least 5/8 years construction 
experience is essential and a formal qualification/ 
-whilst ah asset, is not essential. 




Company benefits include bonus scheme, food and housing, 
transport and free medical care. Send comprehensive Curriculum Vitae to: 
The Personnel Department specifying relevant position. 


6-7 Grosvenor Place, 
London SW1 . 


Telex. SOGEXL 24511 
Telephone: 01-235 4333 



; TBX ^ 

Accountant 


b 

c.£9, 500-City Location 



Bank of America the woriefls largest International bank 


ill 

Invites applications from Chattered Aooountants for a new 
position reporti pg.to the Senior Tax Counsel of the Europe, 


Si. 

Vi! 

■ r | 

Middle East and Africa Division. 

Specific responsibilities will encompass: ... 

Preparation of U.K. Corporation Tax returns, 

NegotiatiooWith tax inspectors/ 

Advice to LJ.K. operations on afl tax matters. 

Progressive involvement in tax matters throughout 
the Division. . 

Qualified candidates will have gained 5-7 years accounting 
experience with at least 4 years recent experience in U.K. tax 
planning and compliance. 

jm ^ ^ Detailed cV.shouid be mailed in complete confidence to 

H theAssistantVice President— Recruitment •• 

,03 BAN KQF AM ERI CAnt^sa, 

25 Cannon Street, London EC4P4HN. . 



ADMINISTRATION 
AND FINANCE 
DIRECTOR 

c.£llj000+Car 

A major British group with extensive retail and wholesale 
interests throughout the U.K. and Europe wishes to 
appoint an Administration and Finance Director- for an 
important retailing subsidiary company based in South 
Yorkshire. 

The company has a £30m. turnover, 1,500 em- 
ployees, and a financial and administrative staff of 100. 

The men and women to be considered for this key 
position will be mature, hfehly experienced, qualified 
accountants, able to demonstrate an impressive record 
of success in financial and accounting management, 
ideally with large retail organisations. Of equal impor- 
tance is a background of general management; and 
experience of sophisticated computerised accounting 
systems. Candidates must show themselves to be highly 
profit-orientated. 

The successful applicant will report to the Com- 
” parry's Managing Director, and win be responsible to him 
for the whole finance and administration function 
‘ including supervision of period and statutory accounts;* 
budgetary control; statistical reports; cash flow; internal 
audit There is.no responsibility for corporate funding, 
which is a group function. The position however, entails 
a dose liaison with group treasury. 

The salary for this position is c. £1 1,000 arid there is 
an executive car, plus benefits in line with those of a 
major public company. 

If you are certain that your background is suited 
to this most important job please write, in the strictest 
confidence, clearly but briefly setting out details of your 
experience. Replies will be forwarded direct, unopened 
and in confidence to the dient unless addressed to 
our Security Manager listing companies to which they 
cannot be sent. 

R.H-Recniitment Services 

12, Grosvenor Crescent, LONDON SW1X 7DZ 



SENIOR INVESTMENT 
MANAGER 

Major New York Gty Bank 

Our client seeks a seasoned Investment Manager 
experienced in the supervision of U.S. securities 
portfolios primarily for Middle East and/or Far 
East clients. 

Probably based in New York, the Senior 
Investment Manager will combine new busbies 
development responsibilities with active manage- 
ment of large common stock and bond portfolios. 

Candidates must have thorough knowledge of one 
or both of the specified geographical areas as well 
as proven business development ability. 

Investment skills and experience in U.S. securities 
must be excellent 

Attractive compensation package offered. Pleas* 
reply* with full career details, in complex 
confidence, to Box A.5978, Financial Times, 1& 
Camion Street, EC4P 4BY. 


Duntop,aTJKcx«?3aiiyw5&arDimdIOO^ employees 


equipment to spartsweas-tyres to pcedsion aircraft’ - 
components. 


for the arimiTifB batioB, development and co-ordinaEon of 
■fteschameaTImvriniiw^vesecretaiystitpofthe • 


' Probably aged over 30. mlecr female, you win have a 
Secretarial, Accounting, Legal or Actuarial qualification 
and at least three years' experience of pension fund. 
mara g emam ma responsible position. Effective 
ccnmnunicatmaitoadmimstraikmskillsareessentiaL- 

■We are prepared to ne^tiate a very con^etifive salary 
iff oedef: to appoint the rigbfcpeisan, and (be substantial 
Moge benefits reflect the in^xHtanca attached to this 
keypoatem. . . . 

Haase send full details, m strict confidence, to 
AC. Stevenson, Manager; Career Development Unit, 
Dunlop Iimffell0-12KmgStre^ LondcmSWIY 6RA : ■' 






OIL 

TRADING 

British subsidiary of U.S. Oil Company has P 08 * 
in London Office for person well experienced 
supply operations^ crude oil and products-purcb® 8 * 
ing and international trading. 

Salary negotiable and sendee pensionable.' 

’ Full details to: 

; ; Crown Central International (UJL) Ltd. 

. . 6/8 Sackviile Street London WIX 1 DD. 

• v * ■ Teb 01-437 4147. 





MONEY MARKET 
MANAGER 

AbuDhabi 


Banco I rquijQ, the largest Industrial 
Bank in Spain, is opening its branch in Abu 
Dhabi in September. It is the only Spanish 
Kank licensed to operate in the United Arab 
Emirates and the branch will play a significant 
rule in the Bunk’ s rapidly expanding . 

| international programme. 

1 _ An experienced Money Market Manager 

i ^ required who will be responsible for all 
Foreign Exchange- and Funding in a market 
which is young but very active. This is a key 
appointment in the management tjeam'. 

• Candidates must have in depth . 
experience of the London markets, plus the 
n laturity and personality needed to develop 
the position from scratch. ' 

j A substantial lax free salary is offered, 

j plus free housing and other benefits normal to 
j the area. : . 

| Please write in complete confidence to' 

\ hill II. U. Gagers 


Ocfeers 


MANAGEMENT CONSULTANTS 

Odgcrs nn d Cu. Lul .. Adelaide House. London Bridge , 
London EC4R9DS Telephone'- OT-626 1086 


& 


ECONOMIST 

X : p to £10,000 . 

City 

A lending firm of siocWirokersv-wihhcs to 
recruit an experienced economist to work 
do?ely with the Gilt and Equity departments 
While a sound theoretical knowledge is 
required this is not a “ backroom " position. 
The successful- applicant. must he capable of. 
developing an overall economic service ana 
cnnuminicating. bis vfews^d hoi 1>^ the ton’s 
.salesmen and jwiU'utiiinal dienl#. 
Applicants should possess n seed Uo/jrii> 
do pretf m Economics and have:«t leas? thr.'c 
to four years’ experience euhpr :n a financial 
institution, industry. gauefrtuuenl or a 
university. A know lodge, of monetary policy 
is essential and stroagvteniphasis "»!! be 
placed on the right pejRonal qualities arid 
personality. J 

This is a post wljfch offers very good 
prospects. Remunjfation wtlh be up to 
£10,000 negotiable depending nn experience. 
Please sentf a cojgprehenslve career resume, 
including salary history and quoting Kef. 
tWFT to: 

ttT.Xi.Taii. 

(W Touche Ross & Co.. 

Wauapvmcnt Consultants, 

4 London Wall Buildings, 

London EC2M 5l : .l. 

— ^ Tel: 01-5SS B64-1 


JARDINE FLEMING-H0NG KONG 


MERNUMUl BUKINS YACUKT 

J online Fleming ami Com piiny Limited, a l coding 
Merchant Bank in Hong Kong with offices in Tokyo, 
Manila and Singapore, requires a manager, bused in 
Hong Kung, Jar its banking and loan syndication 
depart went. 

Candidates should preferably be in iheir curly 
thirties ami have a jitonnigh knowledge of baimtng, 
which must include cs})cYieucc in loan syndication 
ami administration. 

The salary is negotiable based mi experience. I rinpe 
bevenis include subsidised housing, six weeks 
hot king p.a. and travel costs paid for return to the 
V K. an mildly. 

Replies, which will be Ireatod m i-onfidcnce. >hould 
be .sent ■ with curriculum viluc to 1 Tom Phillips, 
Robert Fleming Holdings Ltd.. S. Crosby Square. 
London, E.C. 3 . Tel: U 1 - 6 KS 5838 . 


Euro Dollar 
Market 

Vi'c prf :c3k:r.2 for 3 people to werk in eithc» Nc«» Y<=' k « r 
j Cdnadj with an alieadr . established Broker in New York. 
The w «<r*ful app'ieatiJs will have experience in Euro 5 ana 
Eura % CD'. It would be an advantage to have experience m 
Luro- Currencies, ricasc send CV and sate which country is 
preferable. 

Wr.se for *\5<?. p ir«ncia» Times. W. Carncn Street, EC*P 4&Y. 


OIL BROKER 

AND 

OIL TRADER 

•arn required by an international independent Oil Broking 
iTumiiaas. Fur each post a minimum uf live years ex[x»..tnce 
with a leading company is required. 

Opportunities will occur Tor oversew travel. frinw? 

. v ,,j hr generous and salary » unlikely to be a UtuiC.cs fnuor. 

\\ ritu ttor A.jPTP. FiJiniicini Times 
’ 10. Cuannu Street. L'LMP 4JSY 




for a precast, industrialised braiding c ompany, fabricating and. constructing 
houses, -hospitals and schools for the public and private sector. The gover nm ent 
is a major shareholder in this recently established company.' It has an *nnni>T 
capacity of 280,000 square metres of panels. 

Both appointments include free furnished housing, 30 dgys* annual leave and 
generous education and car allowances. Please write in confidence,, giving 
appropriate reference, to J. R.B. Hodges. - 

General Manager about msoo tax, free 

responsible to the Board for the factory and site performance andfor all aspects 
of the company's business. - 

Candidates, aged 40 to 45 years* will be MLMechE,MIRrodE or BScEngsnd 
have 5 years’ experience in the construction and contracting industries at a senior 
management level. Previous industrial building background desirable and 
knowledge afthsMiddle East an asset. . 

Reference B.2054-1. 

Finance Manager about mpoo tax free 

responsible to the general manager for all management and fin a n cial a ccounts , 
management information systems and for establishing and implementing 
accounting procedures. 

Candidates, aged 35 to 40 years, must be qualified accountants and ideally have 5 
years’ background in the construction and ccmiracriag industries at a senior level. 
Overseas experience an advantage. 

Reference B.1054-2. ; 


Management Consultants 

Management Selection Limited 
1 7 Stratton Street London W1 X 6D B 


Financial Adviser 


to join the headquarters staff of a private Scottish shipowning group with 
assets in excess of jCsm. 

The role is essentially forward-looking; to advise the board on corporate tax 
strategy, especially in overseas operations, to assist in fond raising and the 
preparation of commercial proposals and to balance fiscal opportunities 
between shareholder, trustee and company interests. 

Candidates, aged 30 to 45, must be qualified accountants or solicitors with at 
least seven years’ relevant finance taxation experience. 

Salary negotiable with car and benefits; prospects of executwejrcxponribility. 

Please write - in confidence - with brief details to W. J . O. Michie ref. B.325 1 4. 

Tie: arfx'iaimeni i> .->/•** » »*«■: ana m>mex. 


BWISBKoi Management Consultants 

Management Selection Limited 

14 St. Vincent Place Glasgow G1 2EU : 


Financial Controller 

for an engineering and process plant contracting company in Surrey, inter- 
nationally" based and pan of an important group. Annual turnover ism excess 
of A4m.; profit ratios are satisfactory; there are flourishing subsidiaries in 
Europe. 

As well as playing an active role in policy making the Financial Controller will 
lead the financial and accounting functions, with the emphasis on fi n anci a l 
planning, contract accounting and management information. 

Candidates, aged 32 to 45, must be chartered accountants with at least five 
years’ relevant conirollership experience, preferably with an engineering 
multinational. 

Salary £8,000 with attractive benefits. 

Please send relevant details - in confidence - to W. J. O. Michie reC B.32515. 
pp.vKfir.rrf is open id mat and a iwr. 

M5L Management Consultants 

Management Selection Limited 
17 Stratton Street London W1X 6DB 




1*0 



Treasury Management 

A major British public group with worldwide interests mainly in engineering is 
looking for a Group Finance Manager. 

The requirement is for a successful senior manager to control the Group's cash 
flow on an international basis and to manage bank balances, surplus fundsand 
borrowings in a profitable manner as well as exchange control, currency and 
export credit risks. 

The appointment calls for the technics I skills to evaluate and interpret Sources and 
Application of Funds statements/forecasts together with the ability to assess their 
significance in operating as well as in treasury terms. 

Located in the London area, the job carries a substantial five figure salary and 
appropriate benefits. ■ - • 


PERSONNEL ADVERTISING LIMITED , 

Please write in the firs: instance 10 David MacnuUan, Personnel Advenfcmg 
Limited. 22 Red lion Street, LendoaWCI R 4PX. Please specify any co mp an ies to 
which your lener should not ,be saisaitd quote mE. GRS 41 8. 

Applications are tnvhad from either sex. 


FINANCIAL CONTROLLER 


WEST END 


c. £9,000 + 
Extensive Benefits 


Richard .Elis, one of the country’s largest firms of- Chartered Surveyors, providing a full 
span of property. advice to a wide range of diems, seeks a financial Controller, 

This new pose will carry direct responsibility for the financial and accounting functions of 
the UK offices of Richard Ellis arid a supervisory role over their Interests in Europe, 
North America and the Far. East. There will be an 'emphasis on planning and management 


Candidates should be qualified accountants in their thirties, men or women. They must 
have- had a progressive career with a ■ proven ibilicy in a senior financial management 
position. Experience of- accounting for a professional partnership would be an advantage, 
but is much Jess important than a strong ability to control in a financial sense, and 
communicate effectively with all- levels of management. 

Applications, scaring age, 'qualifications, experience and salary required should be addressed 
to B. Simmonds atL 


Stoy Hayward Ltd., 

Management Consultants 
54 Baker St, London WlMIDJ 



BANK OF 
ENGLAND 


Experienced Economists 


-For some yeare the Bank has recnjrtscf&onomists on short-term contracts 
to work in the Economics Division of its Economic Intel ligence Depa rt ment. * 
The three main functions of the Division cover the general management of the 
ecoriomy ; the balance of payments and external policy ; and monetary policy 
end domestic finance. The contracts are normally for two to four years with the 
possibility of a renewal, ' 

As existing staff leave atthe end of their contracts, vacancies for new 
applicants will arise. The Bank would therefore be interested to hear from 
Economists who might wish to be considered for any opportunities which arise 
between now and 1 980. Applicants should normally be at least 32 years old on 
joining the Bank, and have a 1 st or good 2nd Class Degree in Economics. 
Emphasis-will be laid on general economic training, including post-graduate 
qualifications, and aptitude ; full consideration will be given to published 
material. Service with an official institution at home or a broad would be an x. 
advantage. Applications from academic staff interested in a period of ^ 

secondment from their universities would also be very welcome. 

Becauseof the nature of the Bank's responsibilities, candidates are 
normally required to be British by birth and of British parentage. Exceptions to 
these requirements are, however, made In individual cases. All candidates must 
satisfy the Bank of their suitability to be employed as public servants on 
confidential work. • 

Salaries in each case will be negotiated individually; the following figures, 
which include the London Allowance, illustrate the range at present offered : — 

Age 32 from £7,000 
Age36from £8,000 
Age 40 from £9.000 

! 

: Application forms ere available from : 

Th8 Chief of Establishments (Recruiting), 

} Bank of England. 

' London, EC2R 8 AH. 

! Telephone 01 -601 4618 or 4832. 

* Applicants for the more senior.posts may, if they wish, write direct to Mr. J. C. R. 
? Dowor Mr. L.A.Dicks-Mirepux atthe Bank. 




Head of Internal Audit 

c. £7,000 + car 

Challenging management role— International Companv 

Our client is a major international manufacturing organisation wishing 
to appoint a manager to head its internal audit team. In addition to 
ongoing audit responsibilities, liaison with external auditors, etc., there 
are two vital project areas ; 

* Development of financial systems and procedures 

* Monitoring of computer systems and their security aspects. 

This is an excellent career development opportunity for a qualified 
accountant late 20 's/eariy 30 ’s, who has: 

A professional or degree level qualification 
•s Industrial experience which should include at least 3 years after 
qualification in an audit function 
■K Worked m a sophisticated computer and systems environment 

* The interest and potential for career progression into a broader 
finance role. 

The position i,s based in the E. Midlands and within easy reach of 
attractive and reasonably priced residential areas. 

Conditions of employment are highly competitive and include help with 
re-location expenses where appropriate. 

Please write with full details. These will be forwarded direct to our client. 
List separately any companies to whom your application should not be 
sent. Ref. B. 1529 . 


This appointment is open lo men and rtomeiu 


A 


1 ! 1 1 iftiSvt-lru^Lui lifollbNifi J 

A member of MSL- Group Internationa! 


17 STRATTON STREET 

LONDON 

W1X 6DB 


Accountant for 
Merchant Bank 


Forthe young Chartered • 
Accountant who has good experience 
in banking or related fields, this 
vacancy represents an excellent 
opportunity to move to aposltion of 
considerable responsibility. 

Citicorp International Bank * 
Limited, a major subsidiary of Citicorp, 
is a leading merchant bank with its 
Head Office in London. As the bank’s 
Accountant reporting directly to the . 
Head of Operations, you will be 
controlling the Accounts and Voucher 
Department, producing all accounts 
and reports for CtBL You must be a 
man or woman with .up to five years’ 
professional involvement in 
accountancy practices, using 


automated systems. You will lead a 
team of 12 staff and therefore must 
have supervisory experience and a 
positive approach to motivating those 
reporting to you. 

Salary will be attractive, and 
good benefits include low-cost 
mortgage, personal loan plan and 
non-contributory pension. 

Please write with full CV to: 

Sara Hodson, Personnel Officer, 
Citicorp International Bank Limited, 
Citibank N A 336 Strand. London WCZ 

CITICORP 

© 







The Financial Times TiiUKday June 9 1# , 



Tax 

Adviser 


The British Notional Oil Corporatidn has a major and 
rapidly expanding involvement in oi! exploration and 
production. The systematic financial appraisal and control 
pf new and existing capital schemes is-a task of prime 
importance to the Corporation. . 

A qualified accountant with considerable experience 
in a responsible position with a major organisation is 
required to lead a section responsible tor co-ordinating the 
evaluation and presentation of major schemes tor " 
authorisation and theirsubsequent monitoring. 


The post is based in Glasgow after some-weeks fc 
London- The successful applicant will report to the Treasurer. 

BNOC will offer a very competitive salary together \ 
with attractive terms and .conditions of employment and a 
car. Men and women may apply. ' : . . > 

Please write or telephone for an application form 
to: — The Recruitment Manager, The British National Oil 
Corporation, 1 50 St. Vincent Street, Glasgow G2 5lj.- 
(Telephone: 041 204 2525). 


JP International Bankers 

London based 

We are retained by Chase Manhattan Bank,. N.A. to fill positions with experienced 
International Bankers who can design, develop and implement facilities In International 
Trade. The posts will be London based and will principally be concerned with Africa, 
Middle East and Latin America. 

These positions will appeal to the successful banker with international experience who 
wishes to accelerate his career path with an expanding, committed company. Candidates 
must be highly market orientated and have the ability to control and manage relationships 
and facilities at a senior commercial level. Ideally aged between 30 / 45 years, candidates 
will have spent significant periods overseas and it would be an advantage if these periods 
had been spent in the territories listed. The commercial pressures and considerations 
involved in the function international banking plays in developing nations should be 
clearly understood. It is important that candidates can demonstrate complete familiarity 
with the Instruments of International Trada. 

Successful candidates will be given the opportunity to promote their careers within the 
bank at a rapid pace, a consequence of which could include relocation overseas, and it 
is important that candidates are prepared to make a firm commitment to the mobility 
which success in the post would demand. Initial interviews will be held in major cities. 
Salary will be competitive and negotiable depending on experience. 

For further information and an application form please telephone Preston (0772) 21072 
(24 hr. service) : Quote ref : MH234/1 

{This Vacancy is open to male and female* applicants) 


Sangster Pearson Ltd. 

Recruitment and Selection Consultants 

•y-^-rr*. :.••*-• “ * ■Ooicentrc, Lords iVsik, P r eston. 


Financial 

Consultants 

* 

Business control 


At PA. our comprehensive involvement In 
corporate and business consultancy has shown 
us that even the most sophisticated 
.organisations value the specialised and 
objective advice of external experts on broader 
financial Issues, and.in instances of major 
change. Our consultancy service to 
commercial, industrial and public- sector clients 
therefore concentrates, typically, on areas of 
significant management concern such as 
business and financial planning and control, 
corporate financial reviews, and the design and 
implementation of management information 
and control systems. 

Distinguishing features of our work are the 
extensive use we make of computer-based 
systems and the broader business know-how 
which we apply to every assignment wa 


undertake. This extends into a necessary 
involvement In implementation, and managing 
the process of changeas It affects the company 
and its staff. 

This Is a role which will attract qualified 
accountants (ACA,ACCAorACMA) probably 
aged 26-30, with several years experience In 
industry and apractical knowledge of computer 
applications. You mustaOso have a broader 
business awareness and, since our work is 
international In scope, a European language 
would be ai advantage. 

Salaries will be negotiated in the £7-10,000 
range with excellent fringe benefits. 
Devetopmentprospects are excellent . . 
Please write in confidence giving essential 
career details and showing howyou meet the. 
main requirements quoting reference PJHG&6. 


PA Management Consultants Ltd 

Hyde Park House, 60a. Kriightsbrfdge^ London SWlX TLETd: 01-235 6O60Tetac 27674 




A member cl PA imemafonai 



ACCOUNTANT 

Qoillfiri, preferably with phyifcal 
commodity managerial experience. 
Salary In the ram* £6,000-£10.(KH) 
p.». rmJc. 

SUGAR TRADER . 

Senior perron required to tike control 
of the sugar division of an old- 
Mtsbltstwd mere hint Itouce. Salary 

commensurate with background. 
FLOOR TRADER 

For coffee market, young person with 
about one year's experience. Baric 
alary negotiable, plus sutacanfW 
- bonus. 

METALS TRADER 
Preferably authorised but unNthorMd 
considered far LM.E, With tide 
•recency an opportunity exists, ee- gvn 
experience an the international 
physical market. Salary negotiable « 
the range £S.OOO-£S.OOD with sub- 
stantial bonus ar ra n g ements. 


YOUR EXPERIENCE 
AND CONTACTS COULD' 
NET YOU AROUND ' 
£10,400 PER YEAR 

Albany Ufa n a growing lore* In the 
Lila Assurance - business in the U.K. 
We- now need mature tadmduiis, who 
m a successful career to 'daw. taw 
developed She ability to find, meet and 
calk to business people. 

A* an exeafdve at tbe moment, you 
will probably be 30-50, wry wU. 
motivated and a victim of pay r*s- 
ertetiont and leek ol positive career 


As an Associate with us. we will train 
you to be -a specialist in personal Fin- 
ancial Planning involving tax ravings 
and investment' schemes. . 

Experience - baa shown that previous 
business canons will form a large 
part* of year climate. 

Wb wfll give you financial backing 
. and training to enable yon to 'earn 
£10,000 Pins, depending oo four own 
efforts. 

For further details, writ* or telephono 
to Pafof Khfebc on Ol.Vtt 1001 or 
mini to with brief cr. to Herald 

Mode* Mmt, A.CIA* Hariretfag 

Directer, Atom* Ufa Aw***, Free 
Post, Potters tkr,. Herts. ENA IftfL 
Tel. Pott ers Bar 42311. 

- Albany Life— the Independent dlvhkm 
erf the* £2.800 million American 
General Group. Investment Advffarn 
Warburg investment Management Lei; 


■ UNIVERSITY OP LONDON 

READERSHIP IN MDiEftAL 
. INDUSTRY 

IMPERIAL COLLEGE OF SCIENCE - 
AND TECHNOLOGY 
Ttaa Senate mvirw applications for 
the Readership tn Mineral Industry 
tenable tn the Department at Mineral 
Resources kngtoecrUg with effect 
from 1 October M77 or. some other 
(hue by mtonaj agreement. 

The Reader wiU be Wq air td:— 

-L. to initiate and carry on rewards 
- Into mineral industry problems' 
- rented » mhJterai economics. 

.1. to undertake the tttoenrtahra of a 
POCtxraduate USc course tor nUnlng 
engineer* involving appUcatloo at 
' Inkiness ttdtttques and economics 
In . the wotorntitm o ( mineral 
■ detwoits. ' 

S. to Mach mineral economics to 
pQBtftadutt and 
uoitm. 

A'fldod tunonrg denrae to a movant * 
dlKtpUaa c ombt a ed with industrial 
experience and an tstorost to teaching 
arii required. _ . / - 

Salary scale £Uis-fiV6l pare i«o 
Loadpn Aitowanon. Applications tteo 
moles) most -bo received not Uter 
than to Jaae iw? by the Academic 
Registrar. XJatventtsr of Ludon. 
Senate Bmae, London tt'Cifi tbu. 
tram Whom farther paroctoarg sbsuid 
finf be obtained.' 


This appointment is with a major inter- 
national oil company in London. The 
work zs of great complexity and interest 
and covers the whole spectrum of tax, 
ranging from the U.K . to Europe to 
Africa, including operations and explo- 
ration, shipping and marketing. 

The requirement is for an ambitious 
young tax consultant, probably 11 & W with 
one of the leading 'accounting firms who 
wishes to make a career outside the- 
profession and is looking for good pros- 
pects. 

Salary- of the order £12,000. Age 30135. 
Please apply in strict confidence, quoting 
reference 1 734, to Clive & Stokes, 14 Bolton 
Street , London W1 Y 8JL. 


Glive&Stokes 

Appointments & Personnel Consultants' 


Li 


(U.K.) LIMITED 


Accountants 


MESA (U.K.) Ltd., a subsidiary . 
of th&MESA Petroleum Company 
is augmenting the staff at its 
operational headquarters in 
Aberdeen^ 

At present there is a requirement 
for a Chief Accountant and a 
Budget/ Construction Accountant. 

Chief Accountant 

—reporting to the Financial 
Controller, the successful - 
applicant will be responsible 
.for the preparation of monthly 
financial statements within 
specific deadlines as laid down by 
tne central accounting 
department. 

Budget/ 

Construction Accountant . 

—reporting to the Financial 
Controller, the Budget/ . 
Construction Accountant wifi be 
responsible for the preparation 
and presentation of financial cost 


statements in a manner suitable 
for reporting to i nternal 
management and consortia 
partners. 

Applicants for both positions 
should be qualified C. A. or 
A.C.C.A., aged around 30, with 
a proven record in a similar 
environment. Attractive salaries 
and fringe benefits will be offered 
for both positions which will be 
commensurate with age and 
experience: where applicable 
assistance will be given with 
relocation expenses to the 
successful candidates. 


Please apply in the first instance 
in writing , enclosing details of 
career to date to: 

Mjss L Macdonald, Personnel 
Manager, MESA [U.K.) Ltd., 
Wood Offshore Centre, 
Greenback Crescent, Tullos, 
Aberdeen. 


TotTafhan Wren The personnel consultancy 

JUlldlUaU VVlCll dealing exclusively with 

Banking Appointments thebankingprofessn 


STERLING MONEY MOWER , £ Mgox. 

Our client, an okl-vRabtahiff bank in cht Gey, 
wiihai m recruit an energetic and acooiDpluba* 
man or woman aged 28-33. with extensive experi- 
ence and contacts in the Sterling money markets, 
who will expand and develop tbe operation! of 
a firm of Sterling brokers which is associated 


with the bank. 


The primary cask is eke pterticnt of substantia] 
funds bn behalf of the firm s dims. In deposits 
and varioos money tsarkat Instruments. The 
clients are mainly top industrial and commercial 
companies, h Is therefore-' most likely chat the 
person engaged will be at present a success- 
ful broker an a commensal Surfing desk, 
although candidates wick bank and -discount house 
experience will also bp considered. 

.' Contort: Kenneth And arson 


• ion. 


CREDIT OFFICER - to £5.250 

A North American bank, well established inter- 
nationally. wishes, to recruit a . Credit Officer. 
'Candidates, aged 25.30. should '.have credit 
analysis experience- gained in International bank- 
Hig. backed up by a practical understanding of 
.the p rind pal operations departments. 

Contact: Sandra Met reddle 
DOCUMENTARY CREDITS 6- <4.000 

Sustained e x p ansio n of tbe Documentary Cradles 
. Department of an internat i onal consortium sank 
creates two fartbtr openings for men or women 
with a mini mum of three years' experience In 
Documentary Credrts. The successful : candidates 
will have the opportunity of enhancing chair ex- 
perience in dealing with more complex credits. 
Generous - salaries arc comptamanted by. a full 
range of fringe benefits, including profit-sharing. 

Concoct: Kenneth Aodenun 


Jonathan Wren &Co Ltd. 170 Bishopsjzate, London EC2.M 4LX 01-623 3051 


BANKING IN THE 
GULF 

Executive search consultants based in London, we are 
retained in respect of several important banking -assign- 
ments in the Gulf States. Our client is 'a leading international 
financial institution headquartered in the United States. 

All the advertised :: positions will attract dynamic, 
achievement-seeking hanking executives .with international 
experience, preferably having some knowledge of the Middle 
East and fluency in Arshin.' V. : 

— Backer to manage and develop relationships with- 
local financial institutions and to have responsibility 
for extending correspondent banking relationships 
in the area.' A. thorough knowledge of foreign 

. exchange and money markets is important Ah ' 
international -background and reasonable fluency in- 
Arabic are desirable attributes. ; 

— Project leading- officer with' responsibility tot ' 
marketing on£ client’s resources in local /regional 
projects in the£5-£10 'million range; . Such- projects - 
are forecast Jtp develop at an accelerated rate in. 
the future. .A successful corporate-. lending back- 
ground (ideally with some specialisation iit medium. 1 
- - * term loans), gobd knowledge, of the Middle East 
and some Arabic are -prominent among Ihe required . 
attributes. ‘ ‘ r 

— Special projects -officer whose, main tasks ■ wiD 
include securing our client’s'- - participation In. 
major financial projects in the region. A proven 
capability fo ' corporate .finance, . especially in- 
- syndications, is essential to this, position, and. 
experience. .is^Eutobond' issue , work would he a 
44 plus."- - Candidates with' an assured 7 and mature 
client relations -posture, and - preferably some 
knowledge of Arabic, are sought. ■ 

Our client attaches great significance to all these positions" 
and hence offers excellent salaries which , for candidates 
having the^, right ml^. ef quaHties wll 'he -butitlmo. excep- 
tionally attractive compensation packages : in some cases 
•including free housing. ■ 

interested candidates rimuld submit full career details In 
total confidence to Box A5977, Financial *Kmes, 10, Canflon 
Street, EC4P 4BY. V - 4 - 



ACCOUNTANT 

BERMUDA 

Major Insurance Group re- 
quire a Chartered Accountant 
for their Bermuda office. 
Excellent conditions of ser- 
vice. Three-year contract. 

Age group 27-33 years. 

SALARY 918,000 
PER ANNUM 

Please telephone, ■ 
in confidence 

Eileen Miller 
I.P.S. Group 
QL-588 3793 


APPOINTMENTS 

WANTED 


Are you looking for an 

- OFRCE -MANAGERESS or 
. PERSONAL ASSISTANT 

IN GEM4ANY? ‘ 

Lw*y. ttiperi*flie«f in eil spheres of 
bBilnen. thorouxh oojbBwdal mining 
■ft*. Gcranny end jlS year* Office 
. Mintgeaiiflt -to Eo^lend. row dual, 
died near Dnenekfovf h»&> 
fog CTtitefon”. . PItss* ' write tor 
initial ‘oonsKt to:— - 

- Mr, M.-BIim, - 

70 Aptiiy Hem. 
toting N.VJ 
or yfwoe 0442 S3EJ0 ■' 


Accountant 

Saaks Financial. Costing or 
Systems . Aulgninsnr In London^ 
Min, 2 months,'- tA per hour. 

- '.Impeccable- References, r 

Write An* <1-5928, fi/noneW Timm. 

... .2.0, Canaan StreK. BC4P 


IflTBlESTIHG OPPORTOMITY 
IN STOCXBROXING 

stockbrokore S^SmS 

il^ntional individuals to tram as Executives 

exceptional mu TnstituVi|)na , Eqult> . 

This Department Is supported by a 
substantial S and nigh 1 y respected Research 

?r» L ants will be in the age range of 
S w 30 and will probably be either:- 
Graduate Chartered Accountants 
or 

Honours Graduates with some 
* financial or related experience. 

Salaries will be commensurate win ability 
and experience and are normally augmented 
bv a subslantial bonus. There are excellent 
prospects of rapid advancement 
Applications will be forwarded direct to our 
client If there arc any firms tn whom you 
do not wish to apply, please state these In a 
covering letter. Please send a career rtsumfi. 
Quoting Ref. Sfid/i’T tor 

W. L. TaiL 

• Touche Ross & Co., 

Management Consultants, 

4 London Wall Buildings. 
London EC2M 5UJ. 

Tel: 01-588 8M4. 



Zi 



Corporate 

Finance 

Merchant Banking 


This is a senior position in our Corporate 
Finance Department and calls for at least three 
years' experience in corporate finance gained 
in a merchant bank or major stockbroker. 

You should preferably be a graduate, 
28-33. with a professional qualification in 
accountancy or law,or with a business school 
degree. Initiative is essential, because you wfl 
have a high measure of personal autonomy. 

The total remuneration package, which 
includes mortgage assistance, is extremely 
attractive. 

Please apply in writing, with full career 
details, to: 


Grindlay 

Brandts 


Mr. T. C. H. Macafee, Manager, 
Recruitment, 36 Ffenchurch Street, 
London EC3P3AS. 



Senior Australian 
Executives 

Boyden International Limited advise 
that the Managing Director of their 
Australian affiliate (Boyden Australia 
Pty. Ltd.), Mr. Eugene Brauer, will 
foe visiting their offices from June 16 
to June 23 to meet Australian 
executives with experience at senior 
level in heavy industry or mining, to 
discuss a specific position in Australia 
involving capital expenditure and 
maintenance in excess of £150 
million per annum. , 

Those interested would expect to be 
earning at least the equivalent of 
. SAust 35,000 plus benefits. A three- 
year contract will be offered. 

Enquiries can be addressed to: 

Mr. Eugene Brauer, 

c/o Boyden International Ltd. 

. r 1-15 Arlington Street, 

London SWi A. 1 RD. 

Or telephone frorp June 16. . 

(01) 629 5986 for appointment. 


THE FINANCIAL TIMES 

has a vacancy for a 

FULLY QUALIFIED 
JOURNALIST 

to. join the Stock Exchange reporting team. 

Applications with full c.v. should be sent to:- 
MANAGING EDITOR 
■ . . . _ FINANCIAL TIMES 

10 CANNON STREET 
. EC4P 4BY 


LAWYER — CORPORATE FINANCE 

The Merchant Banking subsidiary of a large International 
Banking group is expanding Its corporate finance division 31115 
seeks the services of a young lawyer. 

Cemjt dates ideally will have a legal qualification •* 
least, three yean, post-qualification experience in coDP*^ 

• law’ - ■ 

.. A generous, salary and fringe benefits are offered hjclirf; 
Ing a. nod-contributory pension scheme. 

Please submit curriculum vitae together with detail 
pretext* salary to- the Personnel Manager^ Standard Chartered 
Merchant Bank UiL, 33-38 Gracechurch Street, London j 
EG3VGAX. 


VIVIAN, PRAY & CO. 

. - require. 

EXPERIENCED INVESTMENT ASSISTANTS 
FOR BANK, TRUST AND 
PRIVATE C3LJENT DEPARTMENTS 

Must have good knowledge of Investment scene 
rand Stock Exchange procedures. 

. -Write. (or telephone) with full details of c.v. to: 

. Manager, Ling Bouse. ... 

10-13 Dominion Street, London, .ELCL2. Tel: 01-028 93U 








j* HANDLING 

ponveys hot materials 


|’ME 1*1RST Schenk bolt and pan 

I mmttflt m tire U.K, is now 
•■tnK installed at a works in 
nrksbtre where it will handle 
at wintered material. 

This' type n£ conveyor, designed. 
r*n:trily fr> r hanrtling hot bulk 
gnnSt’rkilN. L-;vn nlsn be adapted 
|cr cpnvi>yr«r weighing, and can 
ii' produced in horizontal, in- 
l:nrd nr 7. eoniiguration^ . ■ 

! The twin drive and nan support 
pelts mb constructed of ruhher, 
nth sled cables inserted along 
glicir lull leiuiih The metal pans 
gin? attached lo the holts by steel 
Eiipporlioj; arms. Belts can be 
Supplied ready made, nr can be 
giulcunlsod on site when in runs 
fcif over 21 ) metres, nr where con- 
structional desijm dictates. 

& To ensure quiet operation, the 
Rubber and steel corded belts- are 
V» 

* 


supported on rnbber covered 
rollers and- flanged driving and 
tension wheels. 

The conveyor lino can run 
horizontally or rise at inclines 
up to 00 degrees. Drive is -by 
an electric- motor with a variety 
of gearing arrangements depend- 
ing on conveying capacity and 
power requirements. ' 

Pans can be fed continuously 
at a controlled rate to prevent 
flooding, but .extraction direct 
from hoppers * Ur not possible. 
The discharge point is in the 
form of a hooded chute and con- 
nections for dust extraction -are 
provided. The conveyor is avail- 
able in prefabricated sections, 
but purpose built designs can be 
supplied. 

Details from Carl Schenk 
(U.K.), Stonefield Way, Rnislin. 
-Midday HA4 OJT 5(01:841 5121). 


9 INSTRUMENTS ^ 

One-hand multimeter 


iIAIN design objectives of the 
nndel 8020A digital multimeter 
list launched by Fluke are the 
ihlliiy i;i hold and operate the 
nstrument in one hand, resist - 
imv tu rnu^h handling and 
'ircfrica! abuse in the field, 
small sire, light weight and a 
:ood specification. 

At £99 the resultant product 
ran hardly be described as low 
ysi. but in terms of value for 
imncy • nr professional use. Fluke 
that it sbouid noticeably 
.■rode the still buoyant analogue 
luiltmictcr market. 

Distributed through ITT 
Instrument Services, the . S029A. 
looks rather different from most 
ligil-it multimeters that have- 
ipL*cared to date. 

A row of button-switches on 
lb« front left-hand vertical edge 
i.s easily operated by the thumb, 
inti an adjacent coloured range 
:e^i-nd is moulded into the case. 
Hie measured quantity appears 
■ii J-inrh high characters on a 
■our wi-iil liquid display across 
lio lop of the case. 

A cu?t on -designed CMOS large 
.cjIc integrated circuit and the 


LCD display cut consumption 
from the 9V battery, giving up 
to 200 hours of operation. 

Measurement facilities include 
autozero and autopolartty and 
the instrument has a tom. of 26 
ranges and six functions, .These 
include ten voltage ranges from 
100 microvolts to 1 kV tie .(750V 
ac) with a basic dc -accuracy of 
=1:0.25 per cent. " There are six 
resistance ranges, from 100 milli- 
ohms to 2 i) megohms, three for 
diode functions and two conduct- 
ance range.- -.For" the - diode 
function just sufficient voltage is 
applied to turn on a semiconduc- 
tor junction so that diodes and 
transistors can.' be checked for 
the correct forward Was m situ. 

The instrument is protected 
against accidental or- Unknown 
input conditions up to a . con- 
tinuous 300 V tic or nns on all 
ranges, and against transients up 
to 6 kV. - 

Accessories include probes for 
temperature, r£» anti high volt- 
age /current measurements. 
Fluke International is at Garnett 
Close. Watford WD2 4TT (0923 
33066). - . - ' 


• COMPUTING 

Mini hits 
at micro 

ONE of the prime points made 
by Computer Automation about 
its new range of minicomputers 
is that at the bottom end the 
pricing is so' competitive that 
many OEM companies currently 
buying microprocessor chips 
and building their own com- 
puters will be looking hard at 
the cost of their, development 
effort. 

The minimal machine, LSI 
4/10 in its “ naked * CPU form 
with 4k of random access 
memory and four input/output 
ports has a one-off price of 
£450. It is a 16 bit mini and 
is. in fact comparable in price 
with a developed micro. The 
naked version is boused on a 
single half size circuit card 
(190 x 381mm) although a pack- 
aged version can be supplied 
with console, chassis and power 
supply. 

With its powerful instruction 
set, low price- and compact size 
the LSI 4/10 is suited to a wide 
range of- applications such as 
simple numerical control 
machines, medical, industrial 
and environmental control 
devices, word processing systems, 
intelligent terminals and point- 
of-sale equipment. 

At the upper end of the new 
range is the LSI 4/90 which 
offers up to 64k words of directly 
addressable 550 nansecond 
RAM. It offers faster execution 
times and the .largest instruc- 
tion set of the series and it is 
intended for high performance 
multi-tasking operations such as 
industrial control, word pro- 
cessing, management informa- 
tion- systems and data commimi- 
catioos. At mid-range in terms 
of memory and instruction set 
size is the 4/30. 

The Mini 4 'machines offer 
total compatibility of hardware 
enabling OEM customers to in- 
crease or decrease processing 
power without new program 
development costs: if a program 
will run on the 4/10, it will run 
on them alL • 

Software is available in 
appropriate increments and the 
company can provide transla- 
tors that easily convert existing 
LSI 2 software to LS14. More 
from Hertford House. Denham 
Wav. Rickmansworth, Herts., 
WD3 2XD (Rickmansworth 
71211). 


• TEXTILES 


PRINTING 


Simplifies modernisation 

I 

A NUMBER . of- alternative Square, Manchester 2. Telephone: is placed - adjacent to it* The printers 

processes have been introduced Q6fcS32 5327). three drive shafts match-up to SWISS MACHINE!? v "manufuc 

over the past few years to offer ^ To Implement it. a representa- the three in the unit already turfcr. GalJus. ha, twn nresw* f or 
-a substitute for the traditional tive of the Germany company. -mounted and are then brought printing reels of sel^adhasive 
ring and . traveller system .of visits the mill where frames are together by means of a special and heat seal labeic 
spinning yarns of all kinds, but to* 'be converted and’ takes, the synchronised hand wind which : printing ** 

the overwhelming volume of necessary measurements for the simultaneously pulls the second Demand for this form of Dfint- 
textile yarns still comes from conversion to be made. In Ger- —and subsequent— unit into the -jug results according to Gallus 



.What many spinners do is strip assembled in sections. unit is bolted down. This is silkscreen a printer can deposit used for’ 30-10 success vc inm *es 

away certain • parts of old Thelength of each sfection will repeated along the length of the up to six times as much colour, before being scrauned! Tvpe as 
ma c hi n es and then convert them depend upon the type of frame machine until the conversion has blotting ont any transparency or small as 4 pt can be printed per- 
into modern high production being convened, but normally it been completed'. translucency in film and giving fectly clear] v, us can dotted 

units with, perhaps, new rings wilt consist of five or six drafting In one conversion in Egypt a self-adhesive and heat seal labels rules, tints and stipples. The 


much greater throughput of necessary far the mill’s needs, would have taken about nine users of the new presses will not 330mm. and have tup speeds r.f 

fibre. When a ring frame is to will be adjusted before ship- months. ■ Loss of production was have had any experience of silk- 4,000 labels per hour. In noth 

be converted, a complete. kit of meat Each section is assembled cut by 74 per cent., and the screen, so detailed advice is cases, silkscreen nriminn units 

all the basic parts is shipped to m heavy gauge (10 mm.) fa U B - savings in conversion costs was being made available by the can be mixed uriifc letterpress 

the mill and fitters then strip section steel which will about 8 per cent, compared with press manufacturers, who can printing units on the same 

down one frame and rebuild eventually be bolted into place the conventional system of supply screen frames with each machine. 

with the new parts. The whole on- the spinning machine. When conversion. , machine. More from Edlon Machinery, 

process closely resembles work the necessary number of units The new system is not being Established screen makers Barter St.. London W.C.l 2AE, 
with a a child’s construction set have been completed they are offered so much as a method of should find no difficulty in mak- 01-242 8111. 
and it is a tedious and complex then shipped in comparatively saving on investment, hut rather 
task to undertake. Wbat is far small -crates to the mill. as an improved system of con- 

more important is the loss of At this point a team will strip version which is completed in a OFFICF FOI1IPMFNT 
production that - accompanies it. down the old spinning frame, the exacting conditions of the m ■ 

Now a radically new concept leaving a length df cross-piece on machine builder's own factory, -w- . 

has been developed in Germany which the new units can be and as something that offers a 1 ||rA,| IlftPni TAriTIlfiKB |j 

that offers t he trade an altexna- placed. The first unit is removed very substantial saving in spun ■ ICl ULUadoil 

tive to simplify this task. It can from the case and bolted into yarn production. Although it * 

reduce down time by sis much as' position at the end of the frame, will mainly .be sold into the DECSTATION describes a work- available and there- is -a jreat 

80 per cent. SpihFit is the new. Each drafting unit is pre-set to cotton-type trade, Suessen says horse unit based on the smallest deal of software to support, 

ide* developed by Spindelfabrik be in exactly the right position that the conversion technique in pdP computer and Dresented by operating modes the user may 

Suessen (British agent: H^P.. above the ring rail and spindle, available for any type of ring nieital ' Eauiomenr Cornoration wa JJlJ , ’ follow - 

Textile Services, 6 . St. Anns Once in place tbe second unit spinning frame. • wginu nquipment corporation dec says the unit, operating 


Viewdata all things to all men 


lextue oervjces, t>. at. Anns once m piace toe second unit spinning frame. • . .. _ . _ , , savs tne unu, operating 

- 35 J* fuHy-fledgetf, in-house j n Basic or Fortran IV .can easilv 

_ Muui turn > machine that most small busi- be programed cither by the user 
• COMMUNICATIONS . , nesses Mn afford at just over „ the OEM operator. ' 

•' * __ - £4^500. If required, th* uc ? t can Dc 

Vipwdata sill thinoK to sill mpn HMi™«?°iSaK y s t^Se 1 floSy s^£.{t “KioS 1 ™ 01 ^ 

v TT vltt I m- CULI. M JJIJ. i 3 (IU lllvll dis cs , a real-time clock, com- network node or a data acouisi- 

* munications facilities, high-speed tion unit. 

ANNOUNCEMENT OF the L000- his public presentations, that tenance engineers and the pro vi- dat ?’,t etcetl ?f^' ' lt ., is not a J med / ,ni - v at the 

set public trjals of Viewdata by- Viewdata is more — it is realty sion of a daily call diary for „ f 1113 , 11 user : smce *- c:n se, l ve 
the Post .Office is studiously a medium. Which means that television and washing machine c °^ , P an ) * video data processor bankers, insurance companies 
vague about bum ness uses, and the possibilities are as wide as maintenance engineers. which integrates ^ the _ nunicom- and utilities _ as 2 nowcrful 

with reason. human wit and ingenuity can But refrigerator, central heat- 80,1 i^T lsp « e . fon ? e j * enn,na \ 5n distrihut-?d process- 

Tbe P.O. baa not made up its make them. jug .gas electricity water and a . ^^rgtsscale integrated ing environments, 

mind about what to do. Were Viewdata lo be thought other maintenance' engineers Further details of the DEC- 

Speaking to a telecomm unica- of as a relatively minor system could equally use the service, mamn ^ 65 ° f ran * >m access ■ f H )m tiie companv a? 

tions trade conference at the like radio 'Danins nr ear nhnne* memory. Digital House. Kings Road, 


tions trade conference at the like radio paging or car phones, Asnects of the ckysed 'nser v, » . J'SRal House. Kin?’.? Road, 

U.S. Embassy recently, Mr. Sam the implications of its message group approach -are currently Several hard 00137 d^ces are Reading, Berks. O.o4 oi*ioo5. 

Fedida, the . P.O. research transmission facility would he being studied by Langton Infor- 

manager who .thought up View- mi ni m aL However, industry* ma tion Systems for the P.O. and _ _ 

ss? wh^ar .TBftTS # WACHINE T00LS 

iv a pJSM£ g^-SuS'tir Jg!t Lathes to Faster 

uses to which Viewdata could be Whether this is looked at in coStentiab ?f SLSSi to iJdlllCS lU A 

It depends, of course, what the^ ^buslness maSSt^r SftS Sonr^tsort^ser^^wm be 11111101 ^ 0(1 ITlillSPE 

acKfahas^em^ ^ T^l “ ON^Savcrn-ili manual 

level tittle has been done. At probably in ibe range of 8 m. to JgJj whlre thl fTOlll Ttal V vertical mfufng macbfne ^ 

S* ‘ ??“• the appropriate june- SiTIEllS JSS 11 U1U 11<U J 4 hp spindle drive is fitted which 


You’ve got enough 
roblems to deal with 
without worrying 
about a box. 


the discussion level, however. 12 m. with the appropriate june- „ “* 5! 4 h D c D i n rti e drive : s fitted which 

ss.r 7 M: a sttiss^ ss by ^-• RANGE -° f ^ made by 


Freighting goods around tte^frorld isn't easy and getting hol^spf the right 
container at the right time an&fct the right price may be your firstproblem. 

But then you haven't tried 5 Wavs services. 

Firsiiv, 5 Ways have a new container construction for immediate delivery • 
and at paces that you normally pay for second hand units. Also. 5 Ways can make 
coniasners to your specifications, in plywood, •* 

sieeifaced, aluminium, or all steel — 

ail manufactured to Uoyds ^ ===:== =s= 2 ^-. 

approved standards. -•* 





n-i t^reri 

ft -x-ti 'A u Llj 


^ T 



' the end . 

of your box I 
I problems. 

^ For details of . 
these and other 
services just send ; 
hi the coupon. ’ j 


^ Nyrte 

Company 


beSSS Tteff ThSff tile STS fir r & strengthened byTome a^ basic machine is available in a incorporating a hydraulically 

P.O. talk of Viewdata Isa ser- syySm^of^lectroSc mail \ d f* s n . ow 1 bein A B S“ usse . d V variety configurations, from Peered draw ho. t For ^ster tool 

vice or system, it is becoming In the straight business and international (CEPT) level, standard .centre ^the to auto Fe | d t(J tbe qu ,-j, is b .. an e j Afr , 

clear that Mr. Fedida’is right lo commercial field however, much however lar„e the Viewdata cycle copying lathe. tronieallv controllr-d "infiniielv 

stress, as he has been doing, in of. the P.O. thinking on Viewdata ta “ s might become they still Driven by a 10 hp main motor, SiaSe^ 'gemhov providing^ feed- 

_ seems lo he ' concerned with not be able to answer tbe spmdle speeds range from ££ J t( > 35 inebes/rainute 

wiat are known as .closed user ? J1 ^ questions tte user seeks 25 to 1000 rpm. The machine has a rap j^ fav^rse of 35' 

• LIIRPICATIAM groups. These 'aIII be people, information on. One - provision an 8-inch cam lock spindle nose jnches/minute. Thc-re is a heaw 

LUBKIwA I n/n companies, organisations who being looked at ts the possibility -with 105 mm bore diameter. dutY automatic swindle brake 

a j . • will pay more to have Access to or letting the user roam through There are five bed lengths pro- wh f cfa js anpfieri' when the 

A limmaflP or t0 provide data for avspecific a database right -to the bottom viding 1000, 1500, 2000, 2500 and spindle motor is off. 

nUiUlllilllv community, the data non being level, and— if he still does not 3000 -mm between centres. The machine is available with 

available publicly. Thi& can have, a satisfaetoiy reply— Centre height ranges from 300 a universal swivel! in- head, or 
OTP 1 51 CA I* * range quite widely. \ giving him the option of going to 250 mm. equipped with a ±:ed single 

vOijVl Among the possibles thaft,are into another network,, such aS Details- from the importer at piece rigid overarm. 

REniJTRrNfi dowpp nr 10 interesting uters Euronet, to interrogate another Dare House • Farm Industrial .Details from Beaver Machine 

master control »t. mrtmratlr m such as the puttingVp and more specialised database Estate, Orgreaye Close, Sheffield Tool Sales, Sweet Briar Road, 

grease feeder has been developed , of raanugls for service and mafo- elsewhere. ■ S13 9NP (0742 697341). Norwich NR6 5A-J <0633 410S3I ). 

by B rammer Transmissions for 

disposing grease to bearings .at - * : -.'A,- - 

a controlled rate' in conditions of |RI BFflj 

exceptionally high vibration. wJUBFi 

Called LubeSite. this model is 

similar to an earlier plastic «|a ■dtewnMn 

version but has an aluminium 

base. Grease level check is pro- i9liw Iff H! i5P\ 

vided by a transparent plastic \ - «■ • • . 

dome reservoir, inside which a A 

compressed coil spring exerts MJBl ■ W-M'M 

pressure on a piston and meter F"8UI ■ 'WVk^PVV^MPPlItJR ... :^BSF 

rod. Grease is fed to bearings \ ' iV'.’-- • • 

th ? )aBb . r n ori£c i e ; TTie multn-miJUjon dollay in mitsad, electronics ss/: 

achieved^by gradated channels < V - antenna system for Toront^'s CMTower, -; • . ^%^tSf«u^rUne EMI’n down-to-earth ; 

in tbe meter rod which balance •* \ the worlti-beatingr EMI*Suann3©nrned5(Cal '. ’> ,<50«atiita^ibt to solid export performance, 

decreasing spring pressure \ diagnosis systems, interoationapy < r ' : ,V ' again showed another * j 

against Ibcreasing orifice stat ! acclairaetl film and television prodaetums' mafc^taxit^al.increase in export sales of t ur 

cr^is^^OTSent^aliows 101 ^ an international position in the • .ptCAjadta: -wnd flJroost two thirds of our total ’ 

bearing to use grease as required. music and recordingmdustjrv' which .- gToiip sales were gained outside the UK. 

but does not force or pack grease j - * ’ makes us Top of the Pops worldwide. . ' v , . y ; •• /The world is our market - and we are j 

into the bearing. ■ r v Thes e and man v other achievements &x«n' * 'out to capture an even larger share of it. 

Suggested applications include ^ ; _v _'' ' 

anti-friction oscillating bail or m W w © • QB ' Q 

roller bearings, shielded bear- — '*• 

ings with seats, bronze, or open 099 099 099 099 - 999 i 

bearings. The greasers may be JJ2T JSJT • JJ2 .JE£ i ^ , 

used with No. 0 to 4 grease in t S&* oJziSvm. ~.i -. v*. The international mii?ice]eccr..m..%. 

an ambient temperature from • • " i' ^ . . #***• . _ ;; /■: \ A . and. Insure group- • 

—23 to +150 degree C, and are • , ' • . > kK\,:' •'• V. . 

supplied with a standard BSP 

fitting. MMk 

More from the maker at 
Hudson Road, Leeds LS9 7DF 
(0532 493486), 



diagnosis systems, intern ationapy l r.- v. • .' , ? :' '.'^Lasfcy'ear again showed another * 
acclaimed film and television- productions' substantial increase in export sales of tar 
and an international position m the f-.' • ptiCkhiCtstand almost two thirds of our total 

music and recording industry which .- jgToiip sales were gained outside t)ie IX1\. 

makes us Top of the Pops worldwide. . v , . y ; -,'Kie.worJd is our market - and we are 

These and many other achievements from' ; 'out to capture an even larger share of it. 

EMI Limited, 

20 Manchester Square, 

. London WlAlES 

TZU2 ■-?/■?- fS ZSJL* The international mu^ic e)€-ccr..ni..-s- 

« ■ « ■■ « »>■* ■ u-m . fmtm , •; andl^su regroup 


Stir ^ 

<8S> 


Posi’ion. 


Send to 5 Ways. 175 Piccadilly. London W.l. 
Tel no: 01-493 4554 Telex: 268 627 


• By agreement between Hie 
Financial Times and Hie BBC, 
information from The Technical 
Page is available for use by Hie. 
Corporation's External Serriees 
as source material for its over- 
seas broadcasts. 
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ACCOMMODAnON 


AND LEAVE THE REST TO US. . - 

‘ Unlike our competitors wo speciafisa in the Middle East 
Market therefore guaranteeing a full hack up servwe to our 
portable accommodation units. AH EUROCAB units have 
p.V.C. cp 3 ted sttd galvanised roofer and complete _ 
insulated steelhase floors. They are expandable made m 
lengths cf 6 m & TOm & standard width ctf 3m. 

W--r have de.sigaed a fofcUnfl type chassis with wall & roof 
r.amrwnem:; made from separate 1m panels for 
tr.ire.pftffation. Poflufthcr informationcontacr. 
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NEW INDUSTRIAL' ESTATE,' 
BLAEN AVON, GWENT, U.K. 
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Leyland 
strike 
halts 
the Mini 

BY KTBi CARTWRIGHT 


jV. A RETALIATORY strike fcy 
srr 200 electricians - yesterday 
~' v halted production of British 
Leyland Minis and Allegros at 
iV-’ Longbridge, and more than 
5,000 assembly workers were 
j- laid off. 

J-. The electricians walked oat 
*•"■■■ after learning that outside 
contractors had been used dnr- 
. tag the holidays last week. The 
,.j. men intimated that it was a 
token stoppage and those laid 
_-_ r - off are bfing recalled to-day. 
*-■ Leyland Cars ran Into more 
trouble at the Garrison Lane, 
Birmingham factory, making 
Land-Rover chassis. An over- 
time ban Imposed by 150 
welders in protest against a 
labour mobility scheme turned 
into a sit-in on Monday. 

r — . Management halted their 
pay and yesterday they walked 
7 ‘- out until farther notice. Out- 
^’ ,s pat at the nearby Solihull 
plant, which assembles Land* 
Rovers and Range Rovers and 
:: tike new- Rover 3500, is not yet 
affected. 

l '.‘ Trouble could develop at 
Jaguar Cars, Coventry, over 
plans to Increase production 
of saloons and sports crapes 
7V from 660 to SOO a week, to try 
; *; to satisfy world demand. 
Deliveries are np to six months 
or more. 

j Men at the Radford machin- 
ing factory and the Browns 
Lane assembly factory are 
refusing to allow more. labour 
to' be taken on. Management 
has started to Interview about 
700, mainly for Browns Lane, 
and substantially to fin 
^ vacancies at both plants. 

V But men at Radford are 
demanding an extra £20 a week 
• as the price for co-operating, 
while those at Browns Lane 
insist that the extra production 
«- can be achieved with overtime. 
=> The key factory in the dis? 

- pule is Radford, on whose 
production the assembly lines 
at Browns Lane rely. Recruit- 
ment is a sensitive issue and 
could divide' the two factories 
unless they find a common 
~ - formula. 

The matter was discussed 
briefly yesterday at the 
normal monthly production 
'* meeting between management 
and shop stewards, without 
headway being made. 


Unions hang fire on Phase 
Two pay deal at ICI mens* 

talks 


BY NICK GARNETT, LABOUR STAIF’ • 

TWO OF Britain's Ariggest unions be endorsed by the TUC 
are allowing their national offi- economic committee -ydira it 

cers to hang, fire 'on settling meets next week. 

Phase .Two pay deals to see what. 

the end of Phase Three' might Keen debate 

have to offer. ■ 

The seven-union committee,.- ' ^ Albert Booth, the Employ- 


weekly paid workers at ICL and -end- that workers must not skip 
includes the ’ Transport and Phase Two hut there are -no pay 
Genera] and: the .General and rules which- say they cannot, do 
Municipal, is now holding hack this. The .issue is . sure to be 
'on signing a Phase Two deal for keenly debated St the .TUC 
the chemical giant, . economic- committee in prepara- 

The GMWIJ has already tlon for its negotiations -with the' 

adopted this policy for Pi Iking- Government. ■ ■ - 

"ton Glass although it has agreed Processing industry • national 

a -Phase Two .formula there. The officers for the TGWU- and the 
TGWU expects to- adopt a' simi- GMWU made it clear yesterday 
Tar stance in negotiations with that holding fire on settling pay 
Mi c helto scheduled to start soon, did not mean they were simply 
. The. TGWlTs general secre- prepared to see Phase Two .killed 
t&ry. Mr. Jack Jones, has said off for their members who have 
workers ought to settle under not already settled. 

Phase Two' and believes this will Mr. David Warburton, the 


joins Rothschild Board 


GMWTTs natimud. officer for the 
chemical industry,: isaid that in 

-the case of. -H2,- anomalies had 
been created in-'- the- company's 
pay stru c ture- ana be wanted to 
see -what the rad of Phase Two 
might do to help 'rectify these 


union. 1 .-. 

■ ' Neither of ihe- hhions' execu- 
tives have appeared to have 
given their national -officers In- 
structions on the issoie of bolding 
back on Phase TJwaJ M Ifs basic- 
ally' left up' to -lie"*- national 
'officers themselves,’* said Mr. 
Warburton. • - 

Mr. John HStar, 'the TGWITs 
national 'secretary ^for. chemicals 
and the secretary v of the joint 
union- ICI committee, said the 
other unions on the committee 
had agreed with. the decision to : 
hold fire on Phase" Two. 


Party, to ask for a re-commit' 
ment i 

He says, the .commitment. 
“ cannot be further neglected 
without grave harm to the 
morale and solidarity of the 
movement-” The recently 
announced increases for Novem- 
ber, £3.50 for a married couple 
and £220 for a single person, are 
called M distinctly disappointing." 


Bank staff Jones seeks new pledge 
warn Healey on higher pensions 
oyer nay by our la ®° ur 

" THE LABOUR iP ARTY" has been Party, to ask for a re-co 

Rv Out Labour Staff accused by Britain’s biggest ment 

1 trade union of falling down on He says the com mi 

THE BANK of England Staff its commitment to higher old-age “cannot be further neg 
Organisation has warned the pensions. without 1 grave harm to 

Chancellor that it will resist any Mr. Jack Jones, general .secre- morale - and solidarity o: 
attempt to force a pay policy on tary of the Transport and movement.” The re 
the public sector different to that General Workers’ Union, has announced increases fbr N 

applied in private industry. written on behalf of the TGWU ber, £3.50 for a married < 

Mr Tnhn Ward, the oreanisa- executive to Mr. Ron Hayward, and £220 for a single perso 
don’s general secretary, sayiTttae 8 eneral secretary of the Labour called u distinctly disappear] 

control of inflation, with the pay — = — — 

policy playing its part must be * . ^ 

& Anger at Shore plan 

11“ i e e •sas 1 * s to cut new town spendii 

further sacrifices in pay “only . 

if they find themselves making BY DAVID CHURCHILL, LABOUR STAtT - 

boSf c<SdS? S MR- PETER SHORE, Environ- Ur. Shore should nht ittar 

. . , , . ' ment Secretary, is meeting Local set the new towns m W 

3? government workers’ leaders this to established cities. iSey 

new wage P° llc 7 morning in a hid to stem growing out that monOv saved or 

Will allow average pay rises Of 4imnrianjif»r at Government nlans money rayed OB 

almost lfi Der cent -union anger at uoverament plans towns would not automatica 

almost 10 per cent to prune lie growth of new to help the cities. 

Mr. Ward also argues that towns. . . , 

unions should not be prevented This cutback was announced nalgos national ere 
from skipping phase two for a by Mr. Shore, recently in the couno . 1138 derailed :to mo 
more ^attractive wage policy but Commons. He said projected new cam ^^ n t0 new I 

that settlements should last at town populations would be cut by 8™™™? * campaign wmci 
least 12 months. The association, 380,000 and development corpora- {2®““* wi1 

which has more than 4.000 mem- tions for earlier new towns would Shore amJ a lobby of M 
hers, more than 60 per cent, of be wound up. The Government's Westminster, 
the Bank of E n g l and's technical argument is that money saved ,Tfae last meeting of ihe u 
and services staff excluding frow the new towns should be executive overwhelmingly p 
printing, is due to receive a diverted to the decaying inner a resolution criticising 
phase two settlement in July. urban areas of Britain’s cities. Government’s policy. .Ft 
A letter from Mr. Ward to Mr. But staff involved in new town attacks are certain to be uu 

Healey attacks “ kitty bargain- development, members of the next week’s NALGO confe 
mg" as a recipe for industrial National and -Local Government- which meets in Searborongl 
strife. . . Officers' Association, believe that Shore will be guest speake 


Anger at Shore plan 
to cut new town spending 


BY DAVID ‘ CHURCHILL, LABOUR STA&F 


MR. PETER SHORE, Environ- 
ment Secretary, is meeting Local 
government workers’ leaders this 
morning in a bid to stem growing 
union anger aft Government plans 
to prune the growth of new 
towns. 

This cutback was announced 
by Mr. Shore, recently in the 
Commons. He said projected new 
town populations would be out by 
380,000 and development corpora- 
tions for earlier new towns would 
be wound up. The Government's 
argument is that money saved 
from the new towns should be 
diverted to the decaying inner 
urban areas of Britain’s cities. 

But staff involved in new town 
development, members of the 
National and -Local Government- 
Officers' Association, believe that 


Mr. Shore should not attempt to 
set the new towns .'in' ' opposition 
to established cities. They point 
out that mondy saved- on new 
towns would not automatically go 
to help the cities. 

NALGO 'a national executive 
council has decided :to mount a 
campaign to maintain new towns’ 
growth, a campaign which will 
include -today's meeting with Mr. 
Shore and a lobby of MPs at 
Westminster. 

.The last meeting of ihe union's 
executive overwhelmingly passed 
a resolution criticising the. 
Government's policy. . .Further 
attacks are certain to be made at 
next week’s NALGO conference 
which meets in Scarborough: -Mr. 
Shore will be guest speaker. 


By Our Labour Staff 

REPRESENTATIVES of all 15 
independent television com- 
panies met in London yesterday 
for emergency talks on the 
strike which threatens a continu- 
ing blackout of live Independent 
coverage of this, week’s Silver 
Jubilee events. 

It was begun by 34 production 
assistants nearly . a month ago. 
and i& expected to black coverage 
of the Jubilee river pageant to- 
day. Further disruption may 
take place at the week-end if 
management carries out plans to 
lay off 400 technicians. 

Coverage of several- live events 
including the Tuesday Jubilee 
procession, has been cancelled 
and programmes filled with old 
films and spdrts shows instead. 

Independent television shop 
•stewards are expected to meet 
to-day to seek support from the 
Federation. ■ of Broadcasting 
Unions. The main union in- 
volved, the Association of Cine- 
matograph, Television and Allied 
Technicians, has said that the 
dispute- might sjfread if Thames 
lays -off technicians without pay. 

The'- 34' production assistants, 
all women earning between 
£2,00Q-i4,Q00 a year as personal 
assistants to dbttctors and pro- 
ducers; were reported yesterday 
standing-firm on their claim for 
£7.50 more a day for extra work. 


Three NUJ men 
‘suspended’ in 


By Our . Labour Staff 

THE NATIONAL Union of Jour- 
nalists said yesterday that three 
of its members at the Westmin- 
ster Press London, office had been 
taken 'off salary in the dispute 
over “a non-union subeditor, at 
Darlington/ ;■ 

North of England Newspapers 
at Darlington, where NUJ mem- 
bers, have been ozr strike since 
last week, is part of Westminster 
Press and is supplied with 
material from its London office. 
The London staff were 
apparently suspended after a dis- 
pute over the supply of their 
work to Darlington. 

The NUJ executive wiH to- 
morrow review the progress of 
the strike at Darlington, where 
the- union’s members declared a 
post-entry dosed shop last year. 

Pickets have succeeded in 
turning away some delivery 
| vehicles . but all North of 
England .newspapers publica- 
tions have so far continued to 
appear. ! 


Sir Christopher Soames has throughout the world. »**. 3 ‘ ^ 

joined the Board of N. 6L ROTH- lay Picfcen has been made * 4® 

SCHTIJl AND SONS in a part-time managing director of J*® 5jncern m 

capacity. He win assist in the national Sports Company. He was c«Kern isM, w..BiARsay? 
development of the' bank’s actlvi- previously general manager. > vESIMENTS. 

ties in London and overseas, in- * „ w * 

eluding _3?sociation__ wth_ Jts BANK OF _ A.MERICA has »■ W. jau«^ t 



Bainbridge made directors of 
Stimma Group Holdings following 
tee retirement of Mr. G. ' H. 
Dawson -and Mr. P. Blond. Mr. 
Lt- A. 'Bainbridge to be chairman 
of Edward Macbean and Co. in 
succession to' Mr. Hornsby.*. 

International Division: 'Mrl J. A. 
Harrison' has - joined the Board of 
Commjssaris of P. T, Inbritex in 
place of Mr. N. Wade and. is to be 
appointed- to the Board of C.PJL 
Zaire. Mr. M. E. Rounder to be 
appointed to tee Board -of LebeL 

Mrs. Audrey LJoyd-KIfichen will 
shortly re-join the group as group 
public relations officer. 

Mr. Roy - Marsh, who recently 
joined the Board of Dunlop 
limited, has been appointed chair- 
man of INTERNATIONAL 
SPORTS COMPANY. He will be 
responsible for .strategic policies, 
aha the co-ordination of sports 
operations of the Dunlop Group 


Packaging. 

* 

Mr. Peter Sawdy has been ap. 
pointed chief executive of 
BROOKE BOND LIEBIG from 
July 1. Mr. John Thomson will 
be deputy chief executive with 
primary responsibility for the 
group's operations overseas. Sir 
Humphrey Prideaux continues as 
chairman. 

* 

Mr. A. M. Prior has been ap- 
pointed deputy chairman and 
managing director of Gross Cash 
Registers and Mr. A. W. J. Adams 
has been made director of manu- 
facturing. Mr. S. G. Down ton has 
joined the Board of Chubb Elec- 
tronics. The companies are mem- 
bers of the CHUBB ELEC- 
TRONICS GROUP. 

*• 

I3fr. iL-G^ Harris and -Mr. P. G. 
Bainbridge have been appointed 
directors of SATURN INVEST- 


Dartford Reporter, hu 
appointed to succeed Hr 
BanviDe as general mugger 
the Kentish Times from Job 
The com panies are divWou 
WESTMINSTER PRESS. 


Call to invest 
in docklands 

LONDON'S docklands offered 
greatest development oppo 
in Europe, Mr. Horace 
leader of the Greater 
Council, told Dutch Indus 
in Amsterdam yesterday. 

In the heart of Europe's 
city there were more than 
acres of land, much of 
could be made available to 
merca and industry. Mr. 
is on a two-day visit to ear 
foreign investment in the 
lands. 
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The man on the telephone to 
Washington does not work in advertising. 

. As Foreign Editor of The Economist he 
is more concerned with the changing facts of 
daily history. 

Nonetheless, Brian Beedham is 
indirectly responsible for the fact that a 
number of advertisements from this country 
are studied with care and attention in Europe. 

The advertisements we are talking 
about appear in The Economist- 

Over the pas;t five years the circulation 
of The Economist has increased by a 
remarkable 35%, with more than half this 
coming from new readers overseas. 

At the same time its importance as an 
international advertising mediumhas grown 
considerably. 

* A significant proportion of these 
advertisements are corporate statements and 
financial reports. As well as tombstone 
advertisements and those publicising 
international banking achievements. 

Which brings us back to Brian 
Beedham and his colleagues. 

For the reason why The Economist 
has grown rapidly into a newspaper of 
world stature-and an essential vehicle for 
international advertising— lies in the reputation 
and skill of its journalists. 


*y 


ill 


• Fs 


"The Economist has a staff of able and 
highly informed joxirnalists; he says, ‘each of , 
whom is an expert in his or her particular area. 

It is because of this that we can talk.to 
political and business leaders on an almost 
equal level and maintain a high standard of 
comment and analysis. 

1 would also like to think that its 
reputation around the world comes from the 
fact that it is the best edited newspaper of its 
kind today. 

*It is because none of the reports anc^ 
articles in it are signed that they nan each 
conform to the basic principles of the 
newspaper and achieve a style that is, - 1 
genuinely clear and distinctive! 

With more than 50 joumalists of real y 
calibre working for The Economist you can see 
why it is one of the most respected newspapers ; 
intheworld, • / ‘ 

And also why itis important to . 
international^ advertisers. 


I ^ ■■ ■; > 
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dientsjhesays; 

e At the: same time many of them realise 
how important it is today to communicate 
overseas. It is therefore natural that we should 
recommend them to use The Economist, for 
which we have a high regard, because of its ■ 
very considerable strength within the financial 
and business communities both here and 


overseas. 


As an agency we finrily believe in 


of Charles Barker City, amember agency of an 


largest agency spedalsting in corporate and 

fmanoffll ^ nmrmini fifltinns. 

. ‘Oyer thejpast two or three years we 
have seen a great increase in the volume of 
corporate, and financial advertising by our 


we produce and use coupons 
whereverpossible. The level of • 

■ response we get from the readers of 
The Economistis.invariabiy of the 
highest quality? • - 

. , .If you. want your adYertise- 
1 mentsto'be taken seriouslyabroad 
the answer is cfear. In the pages of 7 


The 

Economist 


It reaches the 
people who mattet 
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morning TELEVISION 


Few breakfast-time takers 


BY MICHAEL THOMPSON- NO EL 

OEM AND FOR television adver- 
tising Is still boiling over, 
so much so that there have been 
claims that unless rates- rise 
savagely there will be rationing 
by the autumn. An alternative 
solution would bo the opening up 
of additional chunks of viable 
airtime, although if Trident Tele- 
vision’s recent experiment is any- 
thuiB to ko by. the solution to 
that search will not he with 
breakfast-time programmes. 

1 Morning -television * (&30 

it.ni.-9.30 a.m.) was introduced 

- experimentally in the Yorkshire 
and Tyne Tees areas from March 
•23 .to May 27. According to some 
computer figure-crunching just 
carried out by the media 
research department at J. Walter 
Thompson, the coverage .and rat- 
ings achieved by Trident were 
not encouraging. 1 

The launch on March 28 w as 
timed to coincide with the Easter 
...holidays on the assumption that 
■it would .be children who would 
first tune in to breakfast tele- 
vision and that their mothers 
would subsequently -pick' up the 
habit. Throughout the experi- 
ment the programming was 15 
minutes of local news; 15 of cafe- 
Toons and 30 of' Peyton Place 
(the soap - opera had not pre- 

- viously been shown in the 

Tridont areaT.-'- ' : 1 - 

Because of -the importance Of 
the holiday period, results in the 
JWT assessment are split into 
two four-week periods: March 
2ft- April 32 and April 25-May 20. 
The Anal ’ week of morning 
broadcasting is omitted for 
convenience. ' 

The figures show that over the 
schrml hoi i da vs the experiment 
proved a reasonable success in 
attracting children and, through 
them, some housewives. Just 
ever 40 per cent, of children and 
20 per cent, of ' housewives 
looked at some morning broad- 
casts. Avcraec ratinss, however, 
were low. with a rating of 5 for 
children and one of only 3 ft>r 
housewives. 

With a return to school, the 
child audience fell back to a 
rating of 1, that for housewives 


THE DORLAND GROUP is 
about to conclude a deal to take 
over the whole of the equity of 
the Rrovkie Haslam Group of 
advertising companies. Given 
B rookie Haslam 's current bill- 
ings of £4m. — it is particularly 
si rang in the provinces— the 
Pnriand Group's total business 
will now move to around £30m. 

There have been strong links 
between the two for many years. 
Borland's chief executive. Jack 


Our Marketing Editor describes how strong merchandising and adroit marketing have 
helped one company sidestep the troubles of the menswear trade 

Austin Reed still on cue 


to 2. Only . 13. per cent, of 
children, and. the same propor- 
tion of housewives, looked at any 
morn ibg broadcast throughout 
the second four-week period. 
Loyalty to-, breakfast-time TV 
(despite Peyton. Place) was very 
low. In feach four-week period 
only 2-per cent of Trident house- 
wives watched more than half 
tiie hours broadcast . 

Thtf profile of Trident house- 
wife vlewars ' to any morning 


TV; and that a- future, growth in 
portable TV. set ownership may 
improve the acceptance of break- 
fast broadcasts. . 

David Wheeler,' JWT$ media 
director and -due, at the end' of 
this year, to succeed Jisn 
O’Connor as director. of the IPA, 
Say 5 of the Trident experiment: 
“So far as this country is con- 
cerned, where we are looking 
for . additional opportunities for 
TV advertising, the Trident evi- 


MORNING TELEVISION HOURS VIEWED BY ‘ 

. U trident housewives 

JSMareh-22 April 25 April-20 M*y 
(18 noun maximum) ’ (20 hours maximum) 



UndwT.^hour ■ 

.i ho ur . 1} hourr "C . . 

2 hours -31 haun.~'i .• . 

4 iioun - 81 hoa r* ~ - 

*9 hours - 9j hours.'. 

.' Over. 10 hows ■' • 

Total Coverage' ' 

Soared JWT - ■ 

television compared with that 
for all rrv time underscores the 
importance of tJftV presence of 
children, particularly in the first 
four weeks, wherr.JW per cent. of 
all viewers- -were^fwir- to nine- 
year-olds.. - \- 

The age bias wae-ioitially very 
much towards younger (25-34) 
and middle . market .(€2) house- 
wives. With the drop in audience 
“for the ■ second - period the ace 
bias moved slightly, higher (45- 
54) and was hot quite so 
markedly in favour of the C2 
housewife. 

Of course, this was an experi- 
ment. Tt may be found in future 
that an extended news/magazine 
format is 1 more relevant -at that 
hour than the humid charms of 
Peyton Place:- thatASO is rather 
a late start for 'time breakfast 


deuce does not indicate that the 
solution lies with, morning TV. 
What it does is underline the 
case for a fourth channel — that 
is a second advertising 
channel. By 1980 the demand will 
unquestionably be there. If the 
airtime situation is simply left 
to market forces, prices are going 
to go through the roof.” 

Trident's Clive Leach said yes- 
terday: “ We were very pleased 
with the reaction from adverti- 
sers, who showed quite clearly 
that they would, be prepared to 
back morning TV. However, it is 
fair to say that we were slightly 
disappointed with the ratings, 
although with something as. diff- 
erent as this yon couldn’t expect 
too much the first time around. 
We're now sitting- down and 
thinking about the results.” 


Rubins, -said last night that this 
had been -Judged ‘the right 
moment for. an aaruisition — 
Borland does not at present 
have a oiy - provincial interests. 
The two groups will continue to 
operate independently. 

•Audits of Great Britain, which 
said last year that it planned 
tto undertake a new "Eradicated 
panel service on consumer 
activity in financial markets, in- 


cluding methods of payment for 
significant purchases, now has; 
a test study under way.-' 
Following promising resnluts, 
it is hoped that by next year a . 
full sample of 10,000 individuals i 
(plus extra sampling of new' 
homes and newly-weds) will be] 
reporting, covering around 1.5m. i 
payments a year. On the basis 
of test, sample results, 30,000 of 
these will be credit card trans- 
actions. 


TAKE A QUICK trip 'round the 
offices of tins newspaper -r or 
virtually aijy office save those -in 
the -advertising - world, where 
they know how. to look after 
themselves — mid it is plain to 
see how inflation and the in-, 
comes policy have dealt the UX 
menswear business a 1 blew below 
the belt. . 

Journalists -are not renowned, 
for the suavity -of their dress,- but 
their predicament at present 
would bring: tears to the- eyes of 
Adrian Ie Mottee. president -of 
the Menswear Association of . 

Britain. Zt was Mr. le Mottee 
last year who warned that given 
the current state of the market, . 
as many as 2,000 of the nation's 
12,000 menswear stops were 
probably - .surplus to reqnrre- 

the FT’S textiles corres- -Abstin Reed chairman Barry Reed: a dear image with, his customers and a refusal 
pendent bought a '£35 raincoat . to trade down, 

three weeks ago. plus a. suit a* • V 

the end Does Austin Reed have a now 38 per- cent Although men’s media advertising; now it 

youd expect some namness secret? According to chairman do thing was probably under- spends approximately £100,000 
there. True, too. t-paz me amp-. Barry Reed: “We believe in very priced before, and is now expen- on ads- in the Sunday Times and 
a launcneii a strong merchandising of good- sive, it is also my view that con- a further £40,000 with the London 
j 3 . 6 ™ smt at.the [ gart.<rf_May^ahd quality' clothes and in forceful sinners, at present are slightly Evening Standard. 

but vc ? y dear marketing and turned off clothing anyway; it is It a1so produ( . es a twice-y early 
promotion. Our customers have probably a cyclical thing, no ma g^ine sSit. coS 

SSSf th^leadS 5^^^?°w wh ^ wea r eand P ]attcr J? 1 ® 1 1135 happened t0 £50?000 a ‘year and’h^a circiS 

writers andthe ragbt desk — dSfd th rbw a iS? V aT lncomes - tion. principally among existing 

the steua&tm appears unreser- in mrl^m Colin Evaqs. Austin Reed's account customers, of 140,000. 

veffly grim, wbUeS? associate Je'are roasonS^SdS^c^d Erector says: “We In turn, there is the Austin 

editor 1 spoke TO hieraUy aShongh our nritLfSn rS^ a were probably lighter on our Reed Squash championship, as 
couldntrecall when he last made Wsh. upper limit ” nse 10 a feet t ^ an some . of our competi- good an example as any of low- 
a major clothing purchase. ' .tors ia guessing which way cost sports sponsorship tailored 

- Small wonder.' then, at the'. Austin Reed has 49 branches things- would go." Hence the to a specific marketing need, 
gloom that blankets the mens- ™® u-K. Pro* ten on the Con- suroess of the Cue shops-wlthin- Austin Reed was not interested 
7 trade; at the sickly fin an— tment- Of its £19m. worth of shops (there will be 12 by the in putting up prize money for 

mditlon that has driven the V;K- business last year, 36 per end of the autumn) which offer the elite professionals at the top 

Barton Group to stiff purgatory -S e “V wai 8 piclted U P in central a more fashion-conscious. South- 0 f the sport; instead, it was after 
action; or at the fashion factors ..%naxm. where its stores bene- em European look. Hence, too, its target clientele, the ABCl’s in 
—the jeans revolution and ' the from a rec01- d tourist Austin Reed's experiment, so far the 25-55 age bracket 

-switch- away -from suits . to easuaT 3®>®teot, - a succ^ with its womenswear The competition, devised hy 

wear— Hurt have- made their in-. . Apart from the tourist boom departments (more couples now Barwell Sports Management, was 
flnence felt throughout the and two heatwave summers ch °P .together). designed for teams of three 

market. ' which boosted its sales of casual, Austin Reed’s total advertising players from any business or pro- 

BUt there are exceptions in the- sports- and leisure wear. Austin and promotion budget is approxi- fession registered in the U.K. 

gloom, among them Austin Reed, Seed was also adroit enough to mately 2 per cent of turnover. The 1975-76 competition drew 
whose group figures for the year ensure that its fortunes were or £380,000 in the UJL at teams from 375 companies and 
to January . 31. .• 1977 — pretax not /bound too closely to sales present Include window dis- the final was won by Reckitt and 
profits up 76 per cent to £2m. of suits. M Three yeans ago,” says plays and the total jumps to Caiman against Barclays Bank 
on a {uznover of £3L3m. against Bury Reed, “ suits, in many of about 4 per cent of turnover. International. 

£26m. — come across like a breath odr branches accounted for 45 Two years ago the group was c„i« a hii> Anctir. 

of fresh air. . ’ . per cent of sales; that figure is spending around £50,000 on Re S d ™^ 

. . • • the 1976-77 season, so that a total 

. . __ . of 460 teams, including 194 new 

Satisfaction for Herr Rump 

, ■- M. Reed vouchers. The total cost to 


FRANCHISING 


Everyone 
wins at 
Servowarm 


Satisfaction for Herr Rump 



viewers 


49.8% of Southern housewives use frozen meat' 

National figure, 45.8%.” 

• If Southerners have a toste for something, they u buy it Simple as that, fn 
almost every aspect of consumer spending, from cars and cameras to food and 
fritters, the Southern area outstrips the national average. You can reach right 
info the heart of this thriving market .with Southern Television. *TGT October 1976 


SOUTHERN^TEL-EVISION 

For further tnfonrrah'on conlact Brian Henry, Marketing & Safes Director, 

Southern Television Limited, Glen House, Stag Place, London SVYIES^X. Telephone: 01-834 4404. 



BY PHILIP KLEfNMAN • 

WILHELM RUMP is a Hamburg 
businessman of the old school, 
a traditionalist who dresses 
soberly in dark, three-piece suits 
and an aaglophile who has those 
suits made in London. Not that 
his sentiments interfere with his 
business sense. English^ suits, 
he says, are better cut and less 
expensive than those he could- 
get locally, and anyway be dobs 
□ot need .to travel to London tor 
fittings. • ■ 

That is because his' tailor, 
Dennis Wilkinson, who has bees 
making snits to measure for him 
for 20 years, goes regularly to 
Germany. Indeed Wilkinson, at 
49, a much younger main than 
Rump but no less of a tradition- 
alist, left his shop in St George 
Street, round the corner from 
Saville Row. a few weeks ago to 
pay his 65th visit to. .Germany 
since 1954. He combined it with 
his . 93rd visit .to Holland and 
drove' 1,800 miles to call on 
customers in ten cities, including 
both East and West Berlin. 

Is it worth the effort? -Vei? 
much so. This year almost 90 
per -cent of .the turnover of the 
old established firm of L G. 
Wilkinson has come from- export 
sales. . 

The suits which Rump judges 
so cheap ens! a basic £230 each, 
plus VAT.' Wilkinson, who with 
his staff of 20 turns Out 400 to 
500 suits a year, always quotes 
prices In sterling, wherever be 
is. Since the decline in the value 
of the pound he’s noticed that 
some of his customers are em- 
barrassed about how little they 
pay -him. 

Among his clientele are many 
drplomaisT quite a few bankers 
and several orchestral conduc- 
tors. They’re by no means all 
elderly, and their suits are not 
all as sober as old Rump’s. Why 
do they buy British? A senior 
German diplomat gave this 
reply; “In my work I have to 
be well dressed. If I go to the 
best tailor in Germany I feel 
like a well-dressed German. If I 
go to a good London tailor l 
■feel simply well dressed.” 

Other West End tailors have 
also become frequent travellers 
abroad. Although there’s 

nothing new about such visits, 
exporting has never before 
assumed such importance ds-a- 
vis the home trade. There are 
no hard and -fast statistics, but 


joking apart- 

Every cart has its s*riwss«t.Ila 
back. When yaw newgo is men at 

avtfy ileal ad staff*. 

Wridmgioaspnfl; pads ia taadreds 
or ttauandc write at pta« for 
infonnnsn. prices and Mim pl w . 


Frederick Lintott, president- 
elect of the Federation of 
Merchant Tailors, reckons that 
"Saville Row is now exporting on 
average 70 per cent or more of 
its : _ production. 

- Bintott estimates that bespoke 


tailoring exports are worth 
about £Sm. annually, and it 
isn’t only the posh West End 
boys who are putting a lot of 
effort into it Giving satisfaction 
to people like Wilhelm Rump has 
become the name of the game. ' 


Austin Reed : just £9.500. It is 
impossible to assess the impact of 
the event on direct sales but the 
demand to enter indicates an 
entry for next year of more than 
500 teams— each comprised of 
prime customer material. 

It is little wonder that sales at 
Austin Reed are still bang on 
cue. 


FRANCHISING, AT least in the 
UJL. js usually associated with 
fast-food operations. petrol 
stations, car dealerships, and 
very little else. Yet among the 
biggest, most successful fran- 
chise operations outside the food 
sector is that run by Servotomlc, 
The GKN subsidiary that under 
the trade name Servowarm says 
it is the country’s largest 
installer of domestic central 
heating, . . writes Michael 
Thompson-Noel. 

Over its 15 years, Servowarm 
has expanded from a one-branch 
operation in the Midlands to an 
organisation employing 500-plus. 
Remarkably, its 50 franchises, 
each with 1 a well-defined area 
based on a major conurbation, 
now account for around 30 per 
cent. of total Servowarm 
business, which last year 
reached £14 .3m. 

Servotomic’s managing director 
George Warwicker attributes the 
company's success in central 
heating to a unique product 
range, a strong policy of direct 
selling, heavy advertising and 
promotion (it will probably 
spend £500,000 this year) and of 
course — franchising, which he 
introduced at Servotomic after 
studying marketing techniques 
in Europe and the U.S. 

Servowarm does not sell its 
franchises, preferring to main- 
tain the right to select future 
franchisees, but it does ask for 
£300 to cover legal and admini- 
strative costs and for proof that 
each franchisee has access to 
£5,000 for working capital. 

In return, each franchise 
holder gets a thorough training, 
full sales promotion support, a 
steady flow of sales inquiries 
gleaned from coupon-response 
advertising, and comprehensive 
help with day-to-day business 
control together with marketing, 
financial and tax advice. 

Franchisees range from former 
company ‘ directors to coal 
miners. Very few began with an 
extensive technical background. 
Profits vary, but in some 
instances reach as high as £25,000 
yearly. 

According to George 
Warwicker: “It's one of those 
nice situations where everybody 
wins. The company is happy. It 
has Maintained its reputation and 
increased its sales while achiev- 
ing a more comprehensive distri- 
bution network. The franchisees 
are prosperous and the customers 
happy. It’s neat” 






Poznan Trade Fair June 12-22nd. As we are a participant 

in European Banks International (EBIC), a group of 7 great 
independent European Banks, you’d expect us to be there for an 
event of such importance. 

Bryan Humphrey will be at Poznan from 12-22nd June to 
help ensure your trip is a profitable one. 

There will also be an EBIC representative on hand for the 
entire Fair. If the occasion arises where you think 
you could use a little advice, talk to either of them. 

They can be contacted at the Fair at EBIC 
House. Tel: 645 33. Telex: 0412865 PL. 

And if you have any questions on overseas 
trading that you . would like answered now, 
contact Midland Bank’s Panel for Overseas 
Intomtional Divison, London Trade Development in London 01-606 9944. 
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Sales remain 
dull 


ANY -HOPE that the trend of 
personal consumption had 
began to pick up a little after 
the Budget has turned out to be 
decidedly premature. The pre- 
liminary estimate of retail sales 
volume for April has now been 
revised downwards and Is little 
different, after account is taken 
of normal seasonal variations, 
from the 'depressed March 
figure. The level of sales during 
these two months was some 4$ 
per cent tower than the aver- 
age for the final quarter of 1976. 
If it is objected that there may 
have been some anticipatory 
buying of consumer durables in 
the later period, a longer-term 
view of the trend can be taken. 
The recent level of retail sales 
volume is lower than the 
monthly average for any year 
since 1971# when the present 
index was started. 

These longer-term compari- 
sons of volume sales can never 
be better than tentative in a 
pezdod when prices ore rising 
fast- It is interesting; never- 
theless. to note that the 31 per 
cent increase in sales between 
1971 and Marcfa-Aprfl of this 
year as far from being evenly 
distributed between different 
classes of shop. In particular, 
the sales of food shops, after 
rising gently until 1974, then 
began to slip. Since the begin- 
ning of this year the s li p has 
become a slide and the index 
(1971=100) is now down to 95. 

Price squeeze 

This drop in food sales is a 
particularly striking illustration 
of the way in which average 
living standards are being 
depressed at present by a faster 
increase in prices than in dis- 
posable incomes. Other classes 
of shop reflect the same fact 
in their trading experience, 
however. Volume sales of 
clothing and footwear shops 
during the past couple of 
months, for example, have 
fallen back quite sharply from 
last year's level and are lower 
than the monthly average for 
any year since 1971. So far as 
durable goods shops are con- 
cerned, the long-term compari- 
son is slightly more favourable 
— the last year in which average 


sales were as poor as recently 
was not 1971 but 1972 — but 
the decline in trade since the 
autumn of last year has been 
even more sharp. 

It remains to be seen whether 
April’s recovery in the sales of 
this last category of shops is 
anything more than a statistical 
quirk ! It could ' probably be 
dismissed were it not for the 
fact that the amount of new 
consumer credit extended by 
retailers also rose quite sharply 
in the same month. The amount 
of new credit extended by 
finance ' houses, . largely for 
vehicles, fell bade slightly but 
the general trend is firmly 
upwards. The total outstanding 
consumer debt, which fell by 
£165m. during 1974/75, rose by 
£342m. in 1976 and has risen 
by £120m. in the first four 
months of 1977. 

H.P. controls 

The consumer credit statistics 
are not adjusted for changes in 
the value of money and the 
growth in the outstanding debt 
therefore greatly exaggerates 
the real buoyancy of business. 
Since the end of 1973, for ex- 
ample, when hire purchase con- 
trols were reintroduced, the 
total debt outstanding has risen 
by some 20 per cent Since the 
retail price index has risen 
over the same period by nearly 
90 per cent, however, the real 
size of the consumer credit 
business has contracted 
markedly, and the business of 
the finance houses has suffered 
relatively, more. The Finance 
Houses Association has recently 
approached the Government 
again to ask for an easing of 
the HP controls on cars, 
especially a lengthening of the 
permitted repayment period 
from two to three years. It is 
arguable, and will no doubt be 
argued, that an easing of HP 
controls, whether on cars or 
household goods, will lead first 
and foremost to an increase in 
our bill for imports of manu- 
factured goods, which is already 
high. Given the Government’s 
evident inclination to woo the 
consumer rather more 
vigorously, •• however, easier 
credit must certainly * be 
counted as a runner. 


Mr. Ecevit still 
has a chance 


THE TURKISH general election 
has failed to produce the deci- 
sive result for which many 
people hoped, but which few 
could have really expected. To 
command an overall majority in 
the National Assembly either 
Mr. Ecevit’s social democrat 
Republican People’s Party 
(RPP) or Mr. Demirel’s conser- 
vtive Justice Party (JP) needed 
to win at least 226 seats. In 
the event, both parties gained 
votes, but in the absence of the 
official final results the RPP 
looks like coining out with 
around 213 and the Justice 
Party with 189. 

Coalitions 

On paper, and by recent -tradi- 
tion,- that suggests another coali- 
tion between one of the two big 
parties and the Islamic National 
Salvation Party (NSP) of Mr. 
Necmetting Erbakan. The NSP 
won 24 seats — down from 48 
in the previous Assembly, but 
still enough, along with the 
small far right Nationalist 
Action Party,- to keep Mr. 
Itemirel in office. Alternatively, 
the NSP could go into coalition 
with Mr. Ecevit. 

That has been the pattern of 
Turkish politics in rtcent years. 
The NSP supported Mr. Ecevit 
as Prime Minister in 1974, but 
when he resigned it switched to 
Mr. Demirel. Zt cannot be said, 
however, that either arrange- 
ment was in any way successful. 
The NSP simply does not have 
enough in common with either 
of the major parties to enable 
such a coalition to work. It is 
opposed to the social democracy 
of Mr. Ecevit, and equally 
opposed to the free market con- 
servatism of Mr. Demi reL Its 
membership of a coalition 
tends to make it impossible for 
the coalition effectively to 
govern. 

It- 'is therefore fortunate 
that under the Turkish Consti- 
tution there is one possible-way 
out which it is open to Mr. 
Ecevit to try. The Constitu- 
tion says that the - leader of the 
-rgest party should be invited 
form a government. It does 


not say that the government 
must then be able to command 
a majority in the Assembly. 
Only if there are 226 votes or 
more against it does the govern- 
ment fall. It is therefore pos- 
sible for a minority govern- 
ment to survive by relying on 
opposition abstentions and 
perhaps occasional opposition 
support 

This is the course that Mr. 
Ecevit rightly looks like tryin g . 
But it will have to be carefully 
done and preferably in consulta- 
tion with the Justice Party. For 
whatever their differences cn 
economic policy, it remains true 
that there are members of the 
JP and of Mr. EceviPs RPP who 
have more in common with each 
other than with the Islamic NSP 
or with the minority groups on 
the far right. They want to keep 
Turkey in the mainstream of 
modern economic development. 
They want the links with 
Europe and NATO. They are 
against the political violence 
that has become too prominent 
a feature of Turkish life. Above 
all, they know that the coali- 
tions of recent years have not 
worked. There is no reason to 
believe that such patchwork 
arrangements would do any bet- 
ter this time. 

Trial 

Mr. Ecevit may have to trim 
his economic programme if even 
tadt support from part of the 
Justice Party is to be forthcom- 
ing. But it is a gamble worth 
trying, the more so as Turkey is 
a country where the tendency 
for politicians to cross the floor 
is. quite marked. The result 
might still fall short of strong 
government, bat a land of 
minority government kept in 
power by a consensus that, the 
alternatives would be worse 
could be a great deal preferable 
to what has gone before. Mr. 
Demirel could help by saying 
that be is prepared to give it a 
trial. There are, after all, a 
great many things to be done, 
both in foreign and domestic 
policy, that have proved beyond 
the misalliances of the past few 
years. 
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By CHRISTOPHER TUGENDHAT, Member for Budget Control of the European Commission 


T he European commis- 
sion last month decided on 
the - preliminary draft 
Budget for Community expend!-, 
tore in 1978. It showed that the 
Commission estimates nevt 
year the Comsmmfiy win have 
to spend &3bo. European Units 
of Account, or £5.4bru, on agri- 
culture — that is 17 per cent, 
more than last year and 70 per 
cent of the proposed Budget os 
a whole. In most policy areas, 
the proposals for expenditure 
contained in the draft Budget 
are likely to be reduced before 
the Budget is finally approved; 
birt spending on agriculture will 
probably remain unscathed, and 
may, indeed have to be farther 
revised upwards. 

Next year’s rise wnH take 
place, like so many in the post 
(see table), despite a very 
general wish to see agricultural 
spending “ contained.” and its 
share of the total budget 
reduced. Why should this be 
so? 

As the European ' Com- 
missioner responsible for the 
Budget I obviously regard this 
as a question of fundamental 
concern. Traditionally, and for 
good reasons, agriculture has 
been treated differently from 
other items in the Community 
Budget But particularly at a 
time when the economic climate 
means that only very limited 
financial resources are available 
for increasing the total size of 
the Community Budget the 
level of agricultural spending 
obviously to a large exteat 
determines the Community’s 
capacity to undertake other 
urgent tasks. 

I . am very anxious ' that 
agricultural spending should 
not impede expansion in other 
fields but in saying that I want 
to make it quite clear that. I 
regard the Common Agricul- 
tural Policy as a crucial and 
beneficial instrument of Com- 
munity policy. 

Farm price support for the 
vast majority of European 
agricultural products is the sole, 
responsibility of the Com- 
munity as regards finance and 
management So the cost, to 
the Budget has had to reflect 
the problems of providing effec- 
tive support to Europe’s agri- 
cultural industry. And in 


recent years these problems 
have been real and formidable. 

For one thing , in an infla- 
tionary world farmers' incomes 
obviously have to increase, even 
if in real terms many have lost 
some ground. - For another 
fanners have to contend with 
very significant increases in the 
price of their inputs — tor ex- 
ample oil based fertilisers and 
imported fodder. Between 1972 
and 1976 the cost of farmers* in- 
puts in the- U3C. more than 

doubled. 

Another problem affecting 
the agricultural budget stems 
from the growing monetary 
divergence within, the Com- 
munity. The Community has 
responded to the problems posed 
for the CAP by the very un- 
stable currency markets of 
recent years :by ; introduc- 
ing monetary compensatory 
amounts. These are levied or 
granted, as the case may be, on 
agricultural products, in intra- 
Comm unity trader and Third 
Country trade, to enable free 
trade to continue within the 
Community despite the existence 
of radically different levels of 
price support (when expressed 
at market rate of exchange) in 
the different Member States. 
The MCA system to supposed to 
ensure that the Community 
agricultural- producer benefits 
from the same level of price 
support whether he sells on his 
home market' or ; in another 
Member State by compensating 
for these differences, an support 
levels. 

Distorted 

pattern 

MCAs were originally in- 
tended as a short-term device 
to deal with the shock effect of 
changes in the parities of 
national currenries-in the mem- 
ber states, ’ But it is now clear 
that they are regarded by some 
Governments as a way of 'per- 
manently preventing changes in 
the valne of national currencies 
from having Ifcelr normal 
economic effect This has both 
economic and budgetary con- 
sequences. . The patterns of 
trade and production are dis- 
torted with, fyr example, 
serious consequences for British 


pig producers. And, as the table 
shows, budgetary expenditure 
on MCAs has increased by 
over 500 per cent since 1973. 
For both these reasons the Com- 
mission wants MCAs to be 
reduced and to revert to their 
original function of providing 
temporary cushio nin g against 
ex chang e rate movements. 

'While these inherent difficul- 
ties of agricultural support 
exercise a constant upward pres- 
sure, in current circumstances 
it is very important to contain 
these pressures for broader 
economic reasons. One can won- 
der whether the present institu- 
tional machinery of the Com- 
munity is such as to get the best 
balance. 

This machinery is very com- 
plicated. Some decisions, for 
example the daily - fixing of 
import levies, are taken solely 
by the Commission. Others, 
such as the financing of export 
refunds, are taken by the Com- 
mission in the light of the 
“ opinion " fbut not necessarily 
the approval) of a Management 
Committee consisting of officials 
from Member States. Others 
again, most notably of course 
the annual farm prices settle- 
ment are taken by the Council 
on the basis of a proposal 
from the Commission. Council 
derisions are often prepared 
by working groups consisting of 
the same officials as make up 
the Management Committee, but 
performing a different institu- 
tional function, and with a dif- 
ferent person in the chair. 

Small wonder, faced with this 
structure, that many people 
don’t know where decisions are 
taken. But the general point is 
that at almost all levels, the 
decision-taking structure is very 
largely composed of agricul- 
turalists — from Ministers to 
high officials to experts on 
detail Yet decisions concern- 
ing European farming affect the 
daily life of every European 
citizen. We have to ensure that 
the interests not only of farmers 
but of consumers and tax- 
payers are brought fully into the 
balance. 

The Commission has already 
made a start in this direction. 
We are examining ways of 
bringing the budgetary aspects 
of • day-today management 
decisions more into evidence 


COMfURITY EXPENDITURE ON A6RICULTIIRAL PRICE SUPPORT 

(Billion Units of Account) 
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• Total credits Including proposed- supplementary budget (u rectified fothnrU f recent Council agreement 00 prices). 
t Total credits cm p r op os ed la pemUmluary drift 1978 Sad ret. . 
t Technically adjusted for approximate, eoaperobHfty with later yean. 

S Cron expenditure, excluding revenue from coretpOndbUKf r«vy. 

9 Including food old export refund* for mtu p ur aftUftr wltt prmrlom yuan. 


without removing the flexibility 
needed for commercial .manage- 
ment. And the Commission 
insisted throughout the recent 
farm prices debate on the 
budgetary cdst of the proposals, 
being considered. Bnt the 
message has yet to get home. 
For despite the Commission’s 
efforts, the final farm price 
settlement for this year will 
cost considerably more than'the 
proposals which it . initially 
recommended. 

The or^inkl package of pro. 
posals put forward by the (tom- 
mission in February would 
have meant an average rise of 
agricultural- prices by only 3 
per cent, in Units of Account 
The package which was eventu- 
ally agreed, however, will 
increase agricultural prices in 
UA by 3d per cent. This may not 
seem a large difference. But, in 
addition, the Council modified 
the Commission’s proposals for 
changes in MCAs. The result is 
that the ' average increase of 
prices in national currencies will 
be markedly higher. And it is 
the prices in national currencies 
which we pay and the fanners 
receive. Furthermore, milk pro- 
ducers have been given their 
increase from May 1 instead of 
having to wait, as was originally 
envisaged, until September 16. 

Because these higher national 
currency prices will, on the one 
hand tend to encourage agri'cuK 
tural production particularly of 
milk (which as the table shows is ■ 
the most important single item 
accounting for the rise of over- 
all agricultural expenditure in 
recent years) and on the other, 
discourage consumption, they 
are likely to exacerbate the prob- 
lem of the Community’s agricul- 
tural surpluses, especially -of 
butter and skimmed milk 
powder, which are costly to store 
and even more costly to dispose 
of. ■* 

The result is that tins year 
the -additional price increases 
decided by the Council, com- 
bined as they are with expen- 
sive offsetting measures sate as 
the U.K. butter subsidy, will add 
around £S7m. to the agricul- 
tural budget, over and above the 
£18m. entailed in the Commis- 
sion’s original proposals. In a 
full year, instead of. costing as 
the Commission intended, some- 
thing like £l04m. the final 
agreement wHl cost about 
£407m. 

The- problem of cost and sur- 
pluses must not be’ exaggerated. 
After all even the notorious 
“ butter mountain ” only repre- 
sents about 1£ lbs per head of 
European population, or 30 days’ 
reserve supply- None the less 
the latest farm price package 
will impose an • unnecessary 
extra burden on -the European 
raxpayer, and J. have said so 
in a number of recent speeches. 

I have subsequently -been 
accused both o£undermimng the 
CAP and impugning the good 
faith of tee -Agriculture Minis- 
ters of the Member States. Yet 
nothing could be farther from 
my purpose:. Far from . urging 



Mr. Christopher Tugendhat 


the dismantling of -the CAP, I 
believe a common European 
agricultural policy to be essen- 
tial if we are to secure stable 
amri plentiful supplies of food 
in a-worid in which such assets 
are becoming almost daily rarer 
and more valuable. 

This was brought home very 
clearly a couple of years ago 
by the world shortage of sugar 
and cereals. It was largely 
thanks to the CAP that the 
Community consumer .was able 
at that time to continue to 
obtain adequate supplies. Fur- 
thermore, the CAP has meant 
reasonably stable prices in a 
world of high inflation and 
violently fluctuating commodity 
prices. The price of CAP pro- 
ducts in the U.K. only rose by 
9 per cent in the eight months 
since August 1976. By compari- 
son non-CAP products rose by 
26 per cent in the same 
period. Tea and coffee, both 
non-CAP products, rose by 64.6 
per cent and 73.5 per cent 
respectively. 

The point I have been making 
is that, precisely because the 
CAP is so important it is crucial 
that it is, and is seen to be 
organised to take account of the 
balanced interests of all sec- 
tions of the European popula- 
tion. 

Moreover, rather than suggest- 
ing that the Agriculture 
Ministers acted in any sense dis- 
honourably, my object has been 
to show that the Agricultural 
Council’s failure this year, as in 
the past, to take full account of 


the budgetary consequences _ 
their action to a result not of ttj 
special failings on their put, ln| 
of an Institutional deficiency 
the way decisions are taken, sj 
matter what consultations td 
place in the capitals of theKq 
ber States between Financed 
Agriculture Ministers, detiud 
which are finally condnU 
solely by Agriculture HfinistL 
are bound to be signifimfl 
different from those wind 
would result if the repress* 
tives of a wider range J 
interests were present Shfl 
larly. decisions on defa 
would no doubt be different 
they were decided only 
Defence Ministers. 

The European ParllaaJ 
furnishes an example of wtt 
needed: the presence in if 
Parliament of a wide range 
interests — represented in 
various committees — maf 
that the final opinion of 
Parliament on a particulf 
issue usually reflects a 
broad spectrum of viewpoin| 
Very careful thought needs 
be given to ways of ensoif 
that an equally wide range! 
views are represented in l| 
decision making process of If 
Council. I hope that by 
ing attention to this < 
important problem against 
broad a background of econori 
and budgetary consideration" 
possible to create an a wares? 
at the political level that a if 
institutional . approach 
needed. 


MEN AND MATTERS 


The Chogga' 
hits town .' 

What do you do with your 
Identity pass if you are the 
Prime Minister of a count r y 
where the usual style of cloth- 
ing does not run to lounge suits 
and. lapels with button holes? 
If you are Indian Prime Minis- 
ter Morarji Desai you fix it 
neatly into the button hole of 
your Ghandi style jacket 
roughly in line with your 
tummy. And that to where' it 
remained - as the assembled 
prime ministers and presidents 
began what is known in the con- 
ference shorthand as the 
Chogga. 

The Chogga is, of course, the 
Conference of Commonwealth 
Heads of Government, and we 
bad -a foretaste of tilings to 
come when Prime Minister 
Janies Callaghan opened the 
proceedings in Lancaster House 
by appealing for brevity and 
then proceeded to speak at 
great length. 

He was followed by Kenneth 
Kaunda, the President of 
Zambia, or KK as he is more 
familiarly known who referred 
to hto fellow leaders as “col- 
leagues and brothers. ** 

Later the participants trooped 
off for drinks on the lawn of 
Marlborough House upon which 
the sun, white never set on 
the Empire In its prime, shone 
gloriously. 

The only shadow was that 
momentarily cast by an enor- 
mous low-flying Vulcan bomber 
white flitted over the garden 
in tee direction of Budongham 
Palace, and the irreverent 
asked themselves whether the 
Ugandan President was about 
to arrive nn convention ally and 
unwanted after alL 
It was at the garden party 
stage that the little identity 
Igeg came into their own. 
There was no mistaking giants. 



fringes,- but the problems of 
id ent ifi c ation were demonstrated 
when I politely asked one dis- 
tinguished looking In dian 
gentleman — clutching papers to 
ids chest— where be came from, 
and the reply was Mai da Vale. 


before resigning to become 
Ambassador to France. As for 
the future, “ my political 
ambitions - remain,” Soames 
declared ' yesterday, "and 
Rothschilds are aware of that 



“Finally, here is a Bst of 
the places Presddent Amin 
WON’T arrive at to-dayl* 


like Australia’s Malcolm Fraser, 
who to getting approving com- 
ments from an sides as^a Com- 
monwealth man if not in the 
Menzies style at least in the 
Memaes mould, or Indeed has 
beatitude Archbishop Makarios. 
The Archbishop must' surely 
rate as one of the world's most 
stately gliders; he appears to 
move on rollers -not fiset and 
the effect is rather .like the 
approach of a stately black 
ship.. 

He was cautiously optimistic 
about- the possibility *df a new 
attempt to settle the Cyprus 
problem now that the Turkish 
elections 'are over; hut sounded 
rather disappointed t&rHfce new 
Government - would 1 - once again 
probably' have to -be-.a 'coalition. 

But the real' problem' was 
identifying some of the lesser 
known Prime Ministers, several 
of whom stood .around at -the 
fringes- of* the ’crowd' looking 
rather neglected. Prime Minis- 
ter Michjael ;-Somare- of -' Papna 
New Guinea was qhe such 
enjoying a quiet ’ chat on the 


Soames 
to NMR 

Sir Christopher Soames, who as 
vice-president of the European 
Commission and Commissioner 
for external relations spent 
. most of the . last . four years 
acting as the Community’s 
roving trade ambassador, origin- 
ally planned to re-enter active 
party politics when his time at 
the Commission ended in 
January. ' But a masSrve open 
heart operation ' later that 
month dashed his hopes at a 
time when seats like the City 
of London and Westminster, 
Saffron Walden and Epsom 
were conveniently vacant. He 
to recovering well from the 
operation but his doctors have 
advised , him to keep out of the 
'political rough and -tumble for 
some time yet. . 

. All of white, made Soames 
open . to persuasion when 

merchant bankers N. M. 

Rothschild approached him 
with an offer to become a non- 
executive director. All the 
other eight non-executive 
directors are associated in some 
way with the Rothschild family 
or . the holding • company 

RothcfaUd Continuation. But, 
“ like all service industries,” as 
Roth child international director 
John Loudon put it, "We are 
always on the look out for 

good people and Sir Christopher 
has great experience in interna- 
tional' affairs at the highest 
level*” His only other ex- 
perience of boardrooms, how- 
ever. was hto two-year stint as 
non-executive director of Decca 


Queenly loans 

If the Queen’s Comptroller has 
had time, amid all the excite- 
ment associated with the 
Jubilee, to worry about the royal 
antiques lent to the 1977 
Grosvenpr House Antiques Fair, 
he need have no qnalms. 
Security at Grosvenor House 
rivalled Fort Knox. Visitors to 
the preview yesterday were 
searched no less than four times, 
on entry and on. departure, in 
case a rare miniature’ or silver 
snuff box should. have state; to 
their briefcase or handbag. 

What tee Queen actually pro- 
vided to too large to purloin so 
easily- Among the Royal loans 
is a S&vres dinner service, 
painted with fruit and flowers, 
with tooled, gflde.d decoration, 
purchased by George IV for 
£840 in 1802. 

Ten thousand items in the 
fair, worth an estimated £30m. 
in all, are for sale. The most 
valuable is : a Baroque silver 
mounted wall clock, -incorporat- 
ing oval miniatures on velum 
and semi-precious stones, white 
to expected to go for around 
£30,000. . ; - 


Picture it • 

An artist was dally ing ' amor- 
ously with a pretty modeS'in hto 
stuitid when he 'heard tee' sound 
of familiar footsteps approach- 
ing. ‘ . “ Quite l ” he whispered. 
“Here comes my wife. Scrip 
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ECONOMIC VIEWPOINT 


BY ANTHONY HARRIS 


Nostalgia and the profits argument 


ET IS A std commentary on 
British Ufa that nothing is so 
certain to bring out the bunting 
sod the goodwill as one of our 
regular national orgies of nos- 
algia. Such a remark would 
be sheer bad manners if looking 
backwards for inspiration were 
oof a much more pervasive 
national vice than a mere fes- 
tival would suggest. It infects 
Inarh Of our thinking — and most 
oar economic thinking. 

Memories of the days when 
pound was a pound, and the 
^yflgfcgcs knew their place, 
JfcpMn a great deal that la now 
^Mtipnab!# Itt economic think- 
?Jn|* The rebirth of monetarism, 
And of its lunatic variant, gold- 
.WvaJisni, is an attempt to 
.•/oeapture old certainties. Much 
- -liscussion of incomes policy, 

■ ‘Specially in its latest manifes- 
‘xtidn from the CBT, looks back 
nfl century to Disraeli’s slogan. 
£ We mus ^ educate our masters.” 
fSven mercantilism, the doctrine 
1* j>f trade as war, is now raising 
. ; echoes among a few politicians 
and economists. Mrs. Thatcher 
v to have taken much of 
jfher thinking from Samuel 
Smiles, a somewhat pre-Disraeli 
inspiration. 

*3 In more Jubilee tern s, the 
jfehole developed world some- 
Sanes sepms to be engaged in 
•Jin attempt to recapture the 
Harare, days when Queen Eliza- 

e was crowned, Bretton 
s imposed monetary dls* 
e, trade liberalisation led 
■owth, and growth was 
upon to overload the rich" 
table enough to provide 
in abundant diet of crumbs for 
he poor. The North -South 
wrangle, and some recent 
eports from eminent inter- 
rational experts, calling for a 
e imposition of the sanctity of 


inferngticrad contract as the 
key to private developtaent 
capital, bespeak a rather British 
reluctance to recognise what is 
actually, going on. 

The constructive, as opposed 
to the nostalgic, way of looking 
at the- -past is to see how it 
explains the present . What is 
valuable in the am monetarism 
is not the revival of monetary 
mysticism, whSch is. likely to 
prove a delusion, but the 
exposure of neo-Keynsian 
mysticism. If policy is con- 
ducted entirely in ** real ” 
terms, without regard for the 
monetary cousequmyes, we 
court a rather painful reminder 
that we live ' Is a money 
economy, which works only as 
well as the monetary system 
works. The covert revival of 
protectionism which Is going on 
at the moment-^AS. Hamid 
Mahwg ren forcefufly reminded 
us in London last week— proves 
again that economic growth 
usually begets painful problems 
of regional a d j u stment. In an 
international system in which 
there is no mechanism for solv- 
ing regional problems, national) 
governments are likely to take 
steps to protect _ .themselves. 
Inflation was the ofispring of 
demand - management; protec- 
tionism of Bream Woods end 
free trade. -v-'" - ‘ 


Lessons 


Some of; the .appropriate 
lessons are undoubtedly being 
learhed. Perbaps the one which 
has been most folly - learned is 
that In conducting our affairs 
— '.whether we are settling 
important questions such as the 
public sector contribution to 
demand or the policy for inter- 
vention . in ~ the : exchange 
markets, or quite minor ones 


like tiie rate of interest on 
housing loans — we ignore 
financial markets at our peril. 
Indeed, credit-worthiness in 
financial markets is becoming 
almost as important to national 
economies as it is to companies. 
Internally, Government .studies 
tile capacity of financial markets 
with an attention which is 
quite new, and terms like 
“ crowding out,” which used to 
be stock market jargon, are 
now heard on the lips of Minis- 
ters and central bank officials. 

We still have some dangerous 
confrontations, to face on the 
management of exchange rates 
and the rules of “fair” inter- 
national competition; but the 
fact that both the U.S. Secre- 
tary of the Treasury and the 
officials of the IMF now discuss 
these issues ih terms of inter- 
national borrowing capacity and 
the problems of financial inter- 
mediation, shows an enormous 
advance in realism from the 
simple belief that free floating 
— or totally fixed exchange 
rates — would solve all prob- 
lems.- What it is to be hoped 
will be added to liiis •'financial 
realism when the multi-national 
trade negotiations begin in 
earnest is a revived discussion 
of what has come to be known 
as adjustment assistance — a 
formula which recognises the 
wish and indeed, the duty of 
national governments to ease 
the pains of economic change. 
Trade polity is the best sub- 
stitute we have for international 
regional policy. 

There has been much less pro- 
gress, however, in fihmnfcnig 
about distributional issues. 
Another of $be new fashions 
born of tunnofi as to attribute 
a whole range of problems, from 
OPEC oil prices to wage imiv 
tancy, to some generalised 
straggle over distribution. This 


is one of these seductive over- 
simplifications which seem to 
wnfeh as soon as yon- examine 
them closely, and yet remain 
obstinately there. The struggle 
over distribution really would 
not do as on explanation of the 


and an internal debates about 
growth versus eq uality . 

This brings me to the present 
argument in Britain over profits, 
which is being conducted largely 
in slogans which seem to me 
more backward-looking and 


COBPOBATE FINANCE 


financial balance 
as a percentage of GffiVGDP 




maintain fun employment. Post 
hoc, ; propter hoc. 

An argument conducted in 
these terms can produce no use- 
ful conclusions. It seems to be 
intended, so far as it is any- 
thing more than an expression 
of pain, to persuade the trade 
unions to include higher profits 
among their objectives in wage 
negotiations. Anyone who 
believes that such a change of 
heart could last more than s 
tear months past the bottom of 
tiie present recession must be 
singularly optimistic. 
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upsete of recent years? for it 
am loudly be supposed that 
none of the poor were struggl- 
ing for a larger share until the 
1970s. Yet the issue remains a 
real and perplexing one, both 
in North-South negotiations, 


sterile than on any other sub- 
ject The CBI, vociferously 
supported by the Bank of 
England, endlessly uses statis- 
tics as propaganda. Profits are 
muc h low er than tixey used to 
be; investment is too low to 


What is missing from these 
protests is any account of why 
profits have fallen — and not just 
in this country— and any willing- 
ness to face the really awkward 
fact that if profits were to revive 
and investment to increase, the 
result might well be to reduce' 
rather than increase opportuni- 
ties for employment. Indeed, 
if the fundamental argument 
which the CBI*s campaign im- 
plies is true, and real wages are 
too high in this country, then 
labour-saving is the obvious and 
rational aim of investment— and 
Investment will produce profits, 
rather than the other way round. 
The low level of investment 
actually suggests that labour in 
this country is rather cheap 
compared with capital — a notion 
confirmed not only by the fall 
in real wages, but by comparing 
the movement in real wages 
with tiie earnings yield on 
equity capital. 

The fact remains, of course, 
that the return on corporate 
capital in this country has for 
a long time been very low by 
international standards, and 
until recently was falling still 
further below a falling average. 
We need both a general and 


a local explanation of the level 
of profits. 

The world-wide fall in indus- 
trial profits, which seems to 
have been going on generally 
in the 1960s as well as more 
recently, is not really very sur- 
prising. ft arises both from the 
growing capital - intensity of 
industry generally— the general 
rule that, as a resource becomes 
more plentiful, its economic 
rent declines— and from the 
growing concentration of indus- 
try, which has tended to reduce 
risk. Reduced risk reduces 
average return because the 
spread is broadly from aero 
upwards. Those who make a 
negative return on capital are 
either bust or nationalised. 

This suggests that whatever 
the level of profits “ ought" to 
be now— or, more usefully, 
whatever the level to which it 
is likely to rise in an economic 
recovery — it cannot be found by 
looking at the historic figures, 
it will be higher than now, but 
lower than in the 1960s. British 
profits, however, might be 
higher, if we can discover the 
secret of the relatively bad 
British performance for a 
generation past. 

Three explanations suggest 
themselves: bad labour rela- 
tions, bad management, and the 
over-valuation of sterling in the 
past. All three are supported 
by the evidence, but the’ finan- 
cial explanation is perhaps the 
most important The British 
tradition, still not abandoned, 
of “ protecting n sterling by 
controls on outward investment 
could hardly have been better 
devised both to depress the 
return on capital and to make 
management slack. The sluggish 
growth which has resulted has 
not helped labour relations. 

If this were not enough, 
Britain has until recently had a 


second “interest* 1 to defend— 
the reserve role of sterling. 
Over long periods, this has 
meant interest rates rather 
above those in other countries. 
This has raised the cost of the 
capital whose investment has 
been so unrewarding. When it 
comes to investment, the wonder 
is that it has not been still 
lower — as indeed it would have 
been bad it not been for the 
most generous fiscal investment 
incentives in the world. Quite a 
lot of the investment which has 
been made has been financed by 
the taxpayer; the return on com- 
panies' own funds has therefore 
been rather better than the 
figures suggest. 

An analysis of this kind 
enables one to look forward in 
hope rather than back in 
anguish, for under the stress of 
recent failures many of the mis- 
takes of the past have been re- 
versed. And if investment does 
revive, it will not have to wait 
for a flow of . retained profits. 
Growing industries, as the chart 
shows, are willing borrowers. 

We may also look forward, as 
our balance of payments moves 
into embarrassing surplus, to a 
revival of outward investment, 
such as Germany and Japan 
have financed In the past in 
si m ilar circumstances, and that 
will help to generate the flow of 
resources the poorer countries 
demand. What remains true, of 
course. Is that the world is a 
riskier place for capital th$n it 
once was — trade unions are 
more militant and many for ei gn 
governments both more unstable 
and more rapacious. These are 
real problems for the future, 
which will be solved, I suspect 
by new forms of finance and 
risk-sharing. They win 1 cer- 
tainly not be solved by looking 
backwards. 
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general 

UJK. balance of payments 
figures (first quarter). 

Commonwealth Conference con- 
tinues, Lancaster House, Vfi, and 
Is expected to discuss Common- 
wealth role in any new world 
economic order. 

Anglo-UB. air agreement talks 
due to resume in London. 

Nuclear Planning Group of 
NATO end two-day meeting. 

The Queen and Duke of Edin- 
burgh leave Greenwich at 10.35 
a.m. on Jubilee “River Progress." 

Cement prices rise by just over 
12 per cent. 
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! funds ' provided by the education, makes a programme can be estimated as follow?, 
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^-' a b# to show how employees foupbonr shift “free” (four cent higher with no inflationary London or throng oar Embas» 
individual employer be K J? u pariidpaie "in partner- hours on 40) if needed, but prob- efforts and the public view of the abroad o. anyotiier assort a- 

income andto a very lame ably could be done within exist- company would have turned to pon. * must bo of paramount 

^ SnShrensb Sc wases and iag working hours. One only one of respect importance. 

year stoltod tokrSttL Add to has to look at the Meriden Motor- J. G. R. Rix. Gordon S- *-*“»*• »BE. 

Even as a croup w*ou ratancs jnej iw put. nu uwho»^ House. 


-To-day’s events 

production and estimates of new 
car registrations (May). 
COMPANY RESULTS 
Comet Radiovision Services 
(half-year). De La Rue (foil year). 
Electronic Rentals Group (full 
year). Guthrie Corporation (full 
year). 600 Group (full year). 
COMPANY MEETINGS 
Bulgin (A F.), Barking. . 3. 
Chersonese (FA1B.I, Estates, 10- 
1S, Mincing Lane. E.CL, 12. Dale 
Electric International. York, 12. 
Ellis and Goldstein. Barrington 
House, E.C.. 12. Gieves Group. 87, 
Eaton Place, S.W„ 12. Laporte In- 
dustries, Winchester House. 


E.C„ 12. Miller (F.) (Textiles), 
Glasgow, 12. Mowlem (John), 
Brentford, 11. Peninsular 
Oriental Steam Navigation, 
Leadenhall Street, B.C.. 12. Perry 
(Harold) Motors, Royal Auto- 
mobile Club. S.W, 12. Randalls 
Group. Boreham Wood, Herts, 12. 
Reed (Austin), 16-21 Sackvifle 
Street. W.. 12. 

JUBILEE CONCERT 
Royal Philharmonic Orchestra, 
London Symphony Chorus and 
London Philharmonic Choir give 
concert in Paternoster Square. St. 
Paul’s. 6.15 p.rx. sponsored by 
Corporation of Lloyds, City Arts 
Trust and London Celebrations 
Committee. 





L* Z* hJ 1 that this a deaf indic*tinn that the cycle Coropenitive to see the Wodehousc . Headley , 

tSmSSSSi « toe mar* effect of a change in attitudes as .Vr. Ikmftm. Hunts. 


Westbrnme House, 
Westboume Grove, WA 


Carry ^ 

the right 

connections withyou 
onyour next 

business trip. 


Success in international business transactions can be 
very much dependent on the successful arrangement of 
international finance. 

So you’ll need all the resources and expertise of a major 
international bank behind you. Such as Bank of Tokyo. 

We’vegot branches and connections spread over the 
length and breadth of five continents. 

And enjoy a worldwide reputation as one of the leading 
specialists in all the complexities of foreign exchange 
and corporate finance. 

So when you’re planningyour next business trip Itmakes 
sense to plana visit toBank of Tokyo first 


® BANK OF TOKYO 

London Offices: 20/24 Moorgate, London EC2R 6DI1 Tel: 01-63-S 1271 
and 1 Han over Square, London W1R&RD 

Your international connection 







DIVIDENDS ANNOUNCED 


Pegler-Hattersley £3.7m. upturn to £18m. 


A RECORD pre-tax profit of 
£18.1 6m. is announcdfc by Pegler- 
Hattersley for tbe 53 ifceks ended 
April 2, 1977, and tc5 directors 
report that while there is soma 
weakness in certain traditional 
markets, order levels are satis- 
factory and they' hope to main- 
tain the position in 1977/S. 

The 1976/7 profit compares with 
£14. 44m. in the previous 52 
weeks, after being up ‘from 
£5 .52m. to £7.2Sm. at halfway. The 
company makes building products, 
industrial valves and general 
industrial components. 


UIGURS 


With half time profits nearly- £3£m. higher Hanson Trust is 
well set for another good year with the boost coming from an 
initial contribution from a U.S. . acquisition. MEPC looks to 


Current 
payment 

Craig Sfc Rose' :-... 19.86 

'* ' A'i fl ... _ Cullen's stores 3.2 

1 TA + I Xm Consd Murchison ...tot 20? 

1 1>U dvxUlilb George Doland L38 

Doomfonteih Gold 10? 

East Driefonteln Gold Int. 331 

Earnings per. 5 Op share rose from Eva Industries 22 

2226P to 3Z5P. ... Jas. Finlay 2nd int 3.U 

The chairman points out that in Hanson Trust int, 2,o 

197>7» there was n substantial Kloof Gold lot 

increase in profit in, the second- Ubanon Gold 401 

half as compared with the first. M & G Second Dual 2.04 

Trading conditions improved sis- McCorquodale int. 4J5 

mfirantly in that period and the MEPC int. nil 

weakness of sterling gave an ex- Metal Box _ 7.46 


Corre- 

sponding 


be on to "« B V *• “ com - N5LSf5k*taS^.l2: S3 

pany expects to pay more than a .nominal dividend this year, will not apply this yearand there- Old Swan Hotel 0.53 


Stated 

earnings 

arc 

29.9 p. 

(25.3p) per 25 p share for 

the 53 

weeks; the 

net 

final 

dividend is 

4.031 p for 

a 

total 

of 

6.SSlp 

(6^56p). 
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Trading profit 



9.7M 

10.408 

Share assoc. . 
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Interest received .. 
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“238 
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050 
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Profit before 

tax . 


U.15S 

WJT 

Taxation ... 




9.383 

7,488 

Net profit ... 





8.787 

7JKI 

Dividends 





2,020 

1JBS7 

Retained 




6.747 

. 5,194 


pany expects to pay more than a nominal dividend this year. 
Lex also takes a look at Metal Box where demand has been 
strong in most areas and profits, more than £23 m. higher, are 
slightly above expectations. On the bid front Thomas Borthwick. 
which recently made an unsuccessful bid for FMC, is having 


f°.re he does not. expect such a Pegier Hattersley 4.03 

wide disparity between the profit Times Veneer 0.19 

figures for the two halves. Triefns & Co 2.33 

An -interim dividend of 3.63p Yenterpost Gold 5+ 

per . share -Iks,, ^already been Vlakfontein Gold int. 10? 


talks with Matthews Holdings which .could lead to a bid by the, declared (32p)— the 1975-7$ total Wanrford lire. ... '2nd int. 2.7 

former. A big jump in associates income has enabled Fegler . was9-26p. . -West Driefonteln Gold — 1451 

Hattersley to push pre-tax profits about 15 per cent, higher while Wtactaoore Trust 12 

Eva Industries profits have been bolstered by the reconsolida- 171 T — ■■ y ™ 

tion of the Brazilian interest* The expected recovery at ILV3. iTlffc ?*SS n Sn« 20s 

McCorquodale has materialised at the half way stage and full Dividen^shown pence "per shi 

year profits should comfortably exceed the previous peak leveL • '■-»•■»• 1 e» • Equivalent after allow 

second half 


-West Driefonteln Gold — 1452 

Winchmore Trust 12 

Zandpan Gold 

Hartebeestfonteln 70? 

E. Transvaal Cons. 20? 
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Enlarged Finlay 
passes £llm. 

ON TURNOVER ahead from have also grown three tw 
£28.18m to £52.18nt, pre-tax on the back of higher ia 8 
profits of the enlarged . James better results from 
Finlay and Gt group jumped the various activities 7 s11 - 
ml29m. in 19ifi eonfecrionervl inrt 


I 
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from£3.76m. to £It29m. in 1976 confectionery) and the J? 0 - 
after £2J7m., against £1.41m.. for Canadian loss-maker tk# 
the first half. J „ tions of toe company 1 *® 

Stated earnings advanced from enhanced by available i^i ; 
1S2p to 54p per 50p share and the in the confectionere 
dividend total is ^raised from availability of invwimemZl? 
5.4536 n to the m a xi mum per- from the Indian sales 
mitteti 526p no* with a sec0Ild of about 6 per cent. 
Interim of SJlp- uts ' 1975 *2? has yct l° “blrihuJ - 

S wi prices are asato hither 

,„nmur 5-132 sails which means that the anmL/** 

TraXg^wofit — — *■£! reduce dependence on 

Share assnttrtrs J-® 0 r^“ commondity {now 55 nor _» h 

*** “*3? p ro fl te ) win aRain bf^Ht 

857 but at ,easl they are noi^ 

Under prartsiotts — - .‘ 1H mostly from Kenya; which 

S^JSS 0 *** “* M35 i'j» free repatriation. At 228 b ,. 

MiLStS m 20 ing 4 per cent. on a p c J 

Extra orL credits J-gJ **” 4 -2. toe shares look goodvffii 

7, Cl l.XB 

DmV jllririafiri, ....... ... 5- —1 


Grow turnover 

Trading profit ® ™ AtS 

Share associates r““ 

Under provisions JJr 

Stare assocs. tax 

Net profit 

Extra orL credits J-* 8 

Prof, dlrtdenfis — - ^ 

Ord: fitvldends 6flL 53 

■ 0 re rpro visions, t Debits. 

Disc ussi ons were recently held 


•Equivalent after allowing for scrip issue, t On capital ■ Tracur-v with a view 

eased by rights and/or acquisition issues. ? South African cents JJ^btSningexSSption^ from dlvi- 


increased b; 
throughout. 


’ Intcreet. t Estimated. 

i comment 


Cavenham 

opposition 

weakens 


dropped in March is still contxnu- IJllSlirO'A 
ing. It is embracing deals at the 

various irateriate stages in this AN INCREASE " in 'second half 
on-off-on bid saga. pre-tax profit .from £0.7m. to 

n.ITtn. ■ puts Eva Industries 
rn • n ' £024m. ahead at JE2.04m. for the 

I riPtlK year ended’ . March 31. 1977, 


Setback at 

Cullens 

Stores 


There are three main factors ~JTJT XllCIUS ^rins^^Sm. a *' “uo A RECOVERY in pretax profits black in 1978. The near-quad-^ the 

behind Pegler-Hattersley^ profits | ff tiS and f" 111 £518,000 to £L73m. is rupllng of associates profits ^e r Pi^nt wunter i^at on 

jump of a quarter; a £430.000 nrpn K AT1C , • ^ dire^o'rK^ an reported by printers and reflects toe swift recovery, by the legislation and the maximiiin dl j 

turnround into interest receiv- W CdivVUjJ flllTlC ITT inmased fd^^h^tirrent statiQners McCorquodale & Co. for BrazUian company. Meanwhile the. <1«™1 ®° 

able. £850,000 extra of stock _ ,, w l 111 lid lit ”27“ Wofll W,N .' t| i e CUrrent the dx months to March 31. 1977: trading experience in the UJv. has 1977 would be M459BBSP per .unrt. 

appreciation and most important PENSION FUND chiefs have J . Turnover expanded from £20 .31m. been riitah, with the specialist Notwithstanding this, snoum 

of all, a £3.lm. increase in decided reluctantly that they can- . AA , Stated earnings per 25p share to £23 26m. printing divisions tending- to the present counter inflation 

associate income. The perform- not mount any effective opposition TJ I ^1T| are 142p against 72p, and the ftnUnw are given as 122p perform better than the more legislation come to an ena m 

ance of the rest of the business to the controversial £40 m. bid by wvifc/UI* net final dividend of 22p lifts (3.4p) - per £1 share and the general printing business. After July, 1978, without being re- 

fe reflected in' a 7 per cent, fail Sir James Goldsmith’s French BT ™ r - m «,«. ^ totaI frora 3218p to 3.64p. interim dividend is lifted from yesterday’s 13 o rise to 20Sp. the newed and no other means of 

in trading profit, though it was master company, Geiwrale Oca- aftek jumnu awn ,£83,729 to ^ fUrectorff plan to increase 4p to 4.5p net For ail 1975-76 pro- shares are selling on a prospec- increasing dividends be f wmd m 
not without featues, for the in- dentale. for hidf the 49 percent -}? new investment and toe current fits came to £L05m. and the divi- tive p/e of 7 (assuming a normal the meantime, the directors 

dustrial valve side had a diffi- it does not already own in Caven- o^er dend total w^s.liTop. tax diargel while thTmaximum antidpate Mill 

cult year with lower volume and ham. , ^eadtrom sbi^so ^ ^ toTvaIae ^ Jt smooths Yew yield is 109 per cent, 'covered payable in respect ofl^7 tol3p 

increasing pnee competition, and Managers of pension funds, «^bbi was in March 1976, it is stated. 1976 77 1975-7* 1975-75 twice. per unit It is anticipated that 

the building products side turned udSt^B^toer "h^dahnut 7ner ^71221 rampared with £155261. w « m ±VI °' 11 “ mra . non an these would be declared as an 

up with a 30 per -'cent, rise in «r T5ie dividend is lifted from After UJC. tax of £698,000 Turnover 23.239 »jm 42^w - interim in September, 1977. and 

“s” ™ cent. oF Cavenham s shares, are ooasTBn tn easmssn net ™>r tin rraonmui anrt tav of share of assocs. insi J29S :ni7 interim in orpusu«»«. . 


dend restraint due to tbe sub Stan- Ulidlu 

tial overseas nature of the group s 

_ activities but it has not proved kfniiAo 

D aaavtarvt livr - possible to obtain such exemption. OlUl Ca 

Recovery by assss w s e 

MoT'nrniinrialp sssrc—“ JfSK 

I T JaJV-' v/A IJ UlHldlC 29 78. Dividends in respect of-1976 February 1977. sfippy 

A RECOVERY in pre-tax profits black in 1978. The -near-quad- w®* 0 The* profilint 


s r-j&Ai- a * r&fss . « 
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ye f\* b^T^.“^to tora^iS Notwitostimding this. JoiUd ui.ervs, 

Stat fd earnings per 2ap share to £23 26m. printing divisions tending- to tbe present counter inflation The final di rid end 

are 142p against 72p, and the Earnings are given as 122p perform better than the more legislation come to an end to 20 &hare j. f -p 

net final dividend of 22p lifts (3.4p) - per £1 share and the general printing business. After Jtoy, 1978, without being re- ^jg- 4> g_ ^ b 

the total from 3218p to 3.64p. interim dividend is lifted from yesterday’s 13 d rise to 203p, the oewed and no oriwr means of 

The directors 1 . plan to increase 4p to 4.5p net For ail 1975-70 pro- shares are selling on a prospec- increasing dividends be nmjn »/r 0/^0 


sales. The rise in associate Z mump to z-ozoossap net per zap i±ow,uwj ana overseas tax oi »mre w assoc*. ._ 

inrome' ran be’put JSwnTtK to J"” a ° De - f ° r : t ° Hr “*P “J 5 - 0 ™ (OWW. Pjoat attribut- — 

main causes. Operations in both SdomaSkSttoToS^SiS , ^ fi««U *—■- 


mam causes, upe rations m oom stand ont against the offer, which 
New Zealand and South Africa ^ of 153 p ca^ a gi,^ 
showed recovery, accounting for ... .. 

about a third of the rise, while- Having tested out opinion 
toe balance came from a particu- among certain other institutional 
larly buoyant performance from investors, and .considered whether 
McEvov Oil Field Equipment an * 0880 aflamst the bid could be 
Meanwhile net cash is margin- ma d 0 under tbe City Take-over 
ally higher at £33m.‘ This year Code* a committee of to* National 
it might be difficult for P-H to Association of Pension Funds has 
do miich better than ' 1976-77, concluded that Jt cannot re corn- 
given the unexciting prospects for mend members to do other than 
valves and building products. So accept- 

at 204p, where the p/e is 6.7 The committee found wide- 


Triefns markets, processes and pared with £518,000. 
values ail forms of diamonds. to- . 


Recovery to 

^rtaWer at ^ £35 m. ' 1 Thi^rear Code, a . committee’' oftoe National £0.23m. at 

version^ into^^M^fv bv the - 7 Credits. Tnrinrf*^n t TTi ^fT^hp^w- nR Yif^a 

do tn mSch be he^tor U to^ r ' joS 77 eonSS^hit^^Snno^recom? p rQ * O lj nc6 Commonwealth Development The directors report that com- stock (involving; Inter aha. the 

mend m embera to do other than LFfllS Ot KOSC ' Finance Company of toe Euro- pames to the UJv. overall pe r- conversion of the same from an 

given toe unexciting prospects for S* mem0ers t0 d0 °“ er ““ ® dollar loan prevtooMy guaranteed formed weU in the six months, unsecured loan stock to a deben- 

valvM and building products. So p»- A profit recovery for 19 <6 is by Following this capital Overseas companies continued to ture stock) was conditionally 

at 2Mp. where _the p/e is 6.7 The co mm ittee found wide- announced by paint manufacturers reconstruction, thev are of the make a significant contribution approved, 

and the yield is a.3 per cent-, the spread unhappiness with the par- Craig and Rose. At the pre-tax 0 ninj 0n that- to- continue to apart from Falconer where the nf 

shares are unlikely to do any- tial bid, compared with the full level toe figure was £228,038. S3 CL fiS th?con- lms was reduced, although the 

thing startling. offer which had been . generally This conjures with £77,449 for SSdatodteKw would be recovery is proving slower than 2SFVEmF‘ nd SdJ 

expected. However, it found the previous year and the record ngure8 wo anticipated. 

«r f 1 nothing like substantial enough £244,715 for 1974. The 1976 first misleading. Associated companies’ results SJt^^iMeeiined* Sn F hS 

Write- DECKS support for the idea of opposition half outcome was £74^73 _ romm^nt ' were substantially Improved due Set *t 0 Stinnl^ 

vv uiv waviw t0 give ^ hope a blocking (£86,021). ■ comment principally to a return to signifi- sa P *F ea .impte- 

knAcf boldmg of more than 24 per cent The year-end earnings per £1 The reconsoUdation ' of the cant profitability by Interprint 

DOOSt Lreorge c t mobtosed against the share are shown; to be up from Brazilian company-worth maybe Impressora in Brazil. ann oJnremSt MU be madfrmt 

O offer, which is dependent on GO K jp to 10I.69p and toe dividend £0£m. to profits— has helped Eva Extraordinary items principally thaTjuT.*. 10 • 

T^nlanrl raising its holding to some ia per to^i 21.46p net (19Jlp) with a Industries to lift its Snnual pre- comprise the unrealised net loss 

•LJvliallU c«nt Anal uf ig^Sp. tax level by 85 per pent. But that on conversion of the group's 

TNCttmiNr, £48 7119 nrnririnn* The feeling was that if pension Turnover for 1976 was up from growth also reflects a substantial interests overseas into sterling at OTttt .— Tnn . ... . 

5™,; nrovSmi^ funda declined the offer without £2.1m. to £2.73m. and tax took improvement in trading in both the rates of exchange ruling at TRIDENT LIFE - 

relating to iprevious years no u nwaw /cstuai tv> B aDn -i n ,iiH, n i mA «n<nn. si iorr 'rhic " . 
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divi- tive p/e of 7 (assuming a normal the meantime, the directors 
tax charge) while the lnmiwu ffli anticipate increasing aiv iaenfls 
Yew yield is 109 per cent, 'covered payable to respect of 2977 to lap 
wre-78 twice per unit It is anticipated that 


M & G Secon 
Dual ahead 
to £0.67m. 


these would be dedaredas an aa xn 

4 ^ ^ x , atS&y Jo £°-67m. 

A.-Contmental . commen t 

• comment. Dwti Trust shows an adn 

mvacfmonf James Finlay has long been one from £590,706 to £6ff7jS50 -mbi 

All V CMlllCIlt .. of . the less popular overseas to tax of £233JSU compared v 

.. • . traders but this may now change. £206.844. 

The stake to highly-taxed India The final dividend is2M P 


Development ' The directors report that com- 3S KWS « rtSjLPSS! SS * ** ^ 

If the Euro- oanles to the UJv. overall per- eonverffion of the same from an have unproved In quality they 222 p. 


thing startling. 


Investment and Ftoknce, the reso- P**™*}** nave ^ 5010 Z 
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The asset value per 4p 


Write-backs 
boost George 


ww; 7 ,1 j * specifically. Sir David 

WACllQTin design proposals for a SeiFi 

T v tiJUtllll* repjacment helicopter for fl 

van . . Royal Navy are being finalim! 

n/jAC nrrtTlT The first export Lrnv ht 

- iSCvij I# A UJLtl copters arc now m <vnia 

Holland, havine eomoletprl s k 
J _ successful procranunr nf in« 

• (IcClinC ' ®ire flying trials with :l» 

uvvuuv Navy in the U.K. 

IN VIEW of the problems met by -The company remains n 
the helicopter company, current active m the Middle East rt 
year profits of Westland Aircraft there are important sales p? 
are now expected to be less than pects— a substantial contract I 
1975/76's record £9^4m, pre-tax. servicing helicopters there I 
states Sir Davir Collins, chairman, been secured, 
in his interim statement ' ' The work on remotely piln 

An interim dividend of L51119p helicopters is proceeding and. 


lsn^r required, profit T Stiora J-—SL, ft. SLM <***). 


S^otoS SSLJP^SJl 

£197.055 for the year ended 
January 30. 1977. compared with EmEEEPa 
• ^ bersesplalning that non-accept- 

"sV 1 fifthmTw' r«rnft¥ ance cannot be recommended will 

from £62 ornfto Sin d shortI y despatched. This will 
-• r enable individual managers to- 

KhSSn ro^he p in frSm^Sn S take final derisions before the 

U6p forth, %ar .nd°S< 5w5en“ ctos “ 1 °” Ju " e “ ^ ^ , 

is the maximum permitted .ft u “at- Prudential . 

1.3763Sp (1251p). Assurance, winch holds 6 per cent J 

1974-77 1973-78 of Cavenham and 2 per cent of * 
_ _ £ „ GO, and which pressed for a full : 

m *>>d, will decide to tender at least ; 


Hickson & 
Welch sticks 
to forecast 

Mr. T. Harrington, chain 


the agricultural tools, and engin- March 31, 1977. This reflected a in his interim statement " ' The work on remotely pile 

eering products divisions. This general deterioration to exchange Trident life Assurance reports ■ An interim dividend of L51119p helicopters is proceeding and J 
_ was based largely oh increased rates of overseas currencies that business in the first quarter net has been declared, compared company is shortly to deltoid 

?r exports, which jumped by 55 Tier against sterling compared with of 1977 remained buoyant. and with l22614p. Last year's total first imih; to the British Arad 

^ - cent last year to £4|m. where they the rates ruling at September 30, that its share of linked life sate -was 2Ji5049p. . j 

1 represented 22 per cent of overall 1976. market improved to record levels ci r T> avid announces that RIGHTS RESU1IS 

■*tc -sales. The outlook in toe ILK. is -. with more than 6 per cent of JU '' n . 

• not meriting at. "present; but the 0 comment single premiums and over 4 per will be relinquishing the _. ^°°f e ^ 

1 .... potential of -this overseas markets, vwiiimcm, of regular premium sales rights issue on -the basis M 

t including Brfzil, is - impressive SlcCorquodale has made good its re preStea conttauatiwi S imt SSSaSf jwa tor-four at 40p each has M 

. and. with order books currently expected recovery. Pre-tax profits the strongly rising business trend 'awww token up asr to 90.8 per cent J 

Ir it likelv that Pmdpntial mr - -riarringion, chairman of showtog a 125 per cent increase .are £12 m. higher and toe group » throughout la^rear - S?!! balance has been sold ai ij 

Hfckson & Welch (Holdings), eon- (in value terms) over the corns- probably on target for close to Sacreed mium and the . proceeds ri | 

tatement the ponding period, the chances of'£3ra. for toe year against the * . Charles Wo dehouse. Sir .David. distributed to entitled sk| 


Mtmiitk-S "423 

EnroonL credits C8341 

Deferred tax 92.153 

Mokln* - 264.142 


iVeio- * Awnranw* whirh hnldc R nnr wnt xuwwjh os \auimueBj, seu- uu vaiue wrui*/ u»cr uie rarres- j uu «« . . . ci-Tw-M . , — uuuiu suu use . piuvcciu 

1.3763Sp (1-olp). fl^fWnham anri 2 ni»r ^nt'nV ^ths to his tot«im statement the ponding period, the chances of~£3rn. for toe year against the • Mf- .. Charles Wbddiouse, Slr.David. distributed to entitled sk 

i97a-77 isra-78 ot ^ minam a p r cenL ot earlier forecast that current year farther rignificant growth look 'previous peak of £2.4m- Tbe losses marketing and development sir David reports that since holders. 

TnrvoTCT 3,372 ass 3.134,419 hid will depute tnfrader a* P* 061 * wouid show an improve- veiy good. The inclusion of Brazil from the UE. Falconer subsidiary m a n ager, states that this growth early 1977. productivity to the Acceptances received ih 

Pre-tax wuikt — OT.Bss 185.033 S * in ZTc ment OD tbe £72m. achieved In has further strengthened toe have been reduced (It lost a total had come from several faetote— assembly shop -at Westland Heli- of the recent rights issue 

mSmhhlm"" hM ltH noilu ^ 8 m response 10 1975-76. balance sheet with net currant of about £lm. in 1975-76) but not -the success of the Trident Gilt- copters has declined, and. despite Lonrbo from shareholders ra 

toraortf credits" «b!mi -»w .1 ^ ^ . A® reported on June 3 pre-tax assets now up to £52nu, against at the rate the company had edged Fund launched last the satisfactory .flow of party to Johannesburg register annus 

Deferred tax 92.153 Meanwhile, the Stock Exchange profits for the first half year £29m. previously. Thus, the budgeted, for at the beginning of November and from toe cqm- toe production Hue, completions to 296209 shares nr SMI') 

Matin* 264.142 13SJU8 toquiiy into .Share transactions in .ended March 31, 1977, expanded shares at 68p, where the yield is. -the year. However the second pany*® ■ services .to brokers, of Lynx helicopters have fallen cent. The balance of :69.339 da 

t including 146.703 pnrrteJcros prior Cavenham before the originally from £3.01m. to £4.89m, on a turn- &8 per cent- (covered almost four half should see only a relatively particularly in , share exchange behind the - programme, so that (after deducting those soB 

projected bid at 120p a share was over of £3225 m. against £25 .14m. times) have a very firm base. small loss, with a return to the and investment- planning.- deliveries are behind schedule, behalf of certain non-rvsidenl p 

• , •_ , . 1 It is hdppd tbat discussions with visional allottees) , are awSi 

the unions will help to correct the for applications. 

' . . ' • 9 position.' 

. . 1 . ■ Despite many long ■ standing 

\ M ^ 6 1 I SSSSS%JSS i^SLJKS Republic of trelaj. 

Il/lotsil nAV ■ |BMnJS^a?S capital gains 

lYIvlCU UvA I tax act 1975 

B u A A * m found it. necessary to. April, to Returns, under toe ' Act. a" 81 

w V . IH . ■ onr.' regret, -to announce, that the due. Compiling .them- md 

■ — _ B — — ^ _ , ■ M ' _ _ ■ ■ _ B number of staff- and’ works greatly speeded -. by : use tf. c 

r W KOCH Itc I dS y ^^? u ^; 6 sip,™ b «: ' extel 

JL Ivlll I UJl ICU y livw UII m I ffia»-jawtrK capital- becob 

Sales exceed. £700 million laswsa 

I < I ^w3E&2S« 

■ B No rmala ir-G arrett . and the . London EC2A 4PB 

9 Sir Alex Page, Chairman, reports: . . , * „ 9 smaller subsidiaries are afl operat- Telephone: 01 .-353 J®. 

I “The aeiteral pattern of the year, both at home and overseas, was . "The new organisation, introduced m the latter part of 1975, has -. g “f toft™* tofsets,- but ■ ' ' - ' ■ - ^ : 

1 one of steady progress. This was reflected in output, investment, sales < settted down and ^operatmginan emdept^ideSectiva nianner ^ f K^by^^sriw 3 to^ I ={TI Hi 

I -and profits. fcmoS countries where the Group operates the industries Ifttamtoeage of 63 m July and therefore intend to giwup the duties f bufiding toaiSyTndSJy toeS . L±M^y 

I whidi it serves passed out of the worst stages of the recession. of Chief Executive after the Annual General Meeting, although I have ■ fore n^-reach its planned profit. ■ 

B i , t. — <1 TT_:iHj nns anVietantial r-rrrvmrfh in fho. acceded to a reemest from the Board to remain as Chairman. Therefore. 9 I Referring - to. Helicopters 


# Metal Box 

Preliminary Results 

Sales exceed £700 million 


Sir Alex Page, Chairman, reports : 

“The general pattern of the year, both at home and overseas, was 
one of steady progress. This was reflected in output, investment, sales 
and profits. In most countries where the Group operates the industries 
which it serves passed out of the worst stages of the recession. 

"hi the United Kingdom, there was substantial growth in the 
demand for canned beverages, while canned food sales benefited from, 
the high prices of fresh fruit and vegetables. 

‘ 1 Overseas, the Indian and Italian subsidiaries both recovered 
from the difficulties of the previous year. 

“While demand continues to be satisfactory, a major handicap is 
the frustration felt about levels of pay among a number of employees, 
particularly .skilled employees whose differentials have been eroded 
in the successive phases of incomes policy. This frustration has 
culminated in recent months in disruption to production in some of 
our factories. 


Year to 
March 1977 
'£fl00 


Year, to 
March 1976 
£000 


Sells? 

Home 

Overseas 


Frofit before taxation 
Horae 
Overseas 


Profit after taxation . 

Interest of Metal Box Limited 

Earnings per £1 ordinary stock unit 
Total dividend per £1 ordinary stock unit 


451,364 

256,809 

•341,899 
• 132,595 

708,173 

: 524.494 

. 37,733 
19,941 

22,960 
• 10,046 

57 f 673 

33,006 

! 29,775 • 

30,033 

15.450 

14,623 

43.8p 

23. 7p 

13.3Ip 

12. Ip 


“The new organisation, introduced in the latter part of 1973, has • . 
settled down and is operating in an efficient and effective manner. . ■ 

1 attain the age of 63 in July and therefore intend to give-up the duties 
of Chief Executive after the Annual General Meeting, although I have 
acceded to a request from the Board to remain as Chairman. Therefore, 
on 1st August 1977 my responsibilities as chief executive will be 
assumed by Mr D. L Allport who will be appointed Managing Director* 
Mr R. J. Frost, who has today been appointed a Director of the 
Company, will, on 1st August, succeed Mr Allport as Chairman, arid 
Chief Executive of Metal Box Packaging Limited.” 

Interest on borrowings and loan stocks amounted to £8.75 million. 

An interim dividend of 5.85p per £1 stock unit was declared on the 
-ordinary stock of the Company and paid on 10th January 1977. The 
Directors recommend the payment of a final-dividend for the year of 
7.46p, such dividend to be payable on 22nd July 1977 to holders on the 
register on 24th June 1977. 

With the related tax credits taken at 35/65 fhs of the amount of these 
two dividends, the dividends and tax credits, which together amount to 
20.4769p, represent an increase of 10 per cent oyer the dividends and . 
related tax credits for the previous year. . \ 

Should the. rate of Advance Corporation Tax and of' the tax credit 
attributable to the final dividend be reduced below 35/65fhs, the 
Directors recommend that a supplementary dividend shall also be 
paid in respect of the year' ended 31st March 1977 (subject to the 
Government’s dividend limitation policy or with the authority of ELM, 
Treasury) equivalent, with the tax' credit attributable thereto, to the 
amount of that reduction, payment to be made at such date arid to the 
members on the register at such time as the Directors may determine. - 

Expenditure on fixed assets in the year at home and overseas was 
£33.8 million, which included £8.1 million arising oh acquisitions. 

Accounts for the year ended 31st March 1977 wfilb'e posted to 
stockholders on Monday 27fh June 1977. 

' The Annual General Meeting will be held on Thursday 21st July 
1 977 at The Dorchester, Park Lane, London- W1 at 12.30 pm. 


Republic of Jrelaflt 

CAPITAL GAINS 
TAX ACT 1975 


Publication Ate: JirfyjW? ! 
Enquiries *o>— - 

Extel Statistical Services tti 

37/45 Paul Street ; 
London EC2A 4PB ' 
Telephone: 01-253 3^®“- 


FINLAY PACKAGING LTD ; 

Cantata, Manufacturer* and Converters of PadaigSng Materiafii 

Annual- G^taral Meeting of Finlay Packaging Limited was * 
on flto June m Belfast Mr. R. N. D. Ungdon. F.CJL, the » 
prMWing. -The -following kre extracts from toe Accounts for the 
ended 31st December, 1976:— 


-Year. ended 1 -3 1st December 
Frofit before tax 
Taxation. 

Ndt profit after tax 


1976 

£463^71 

£234,742 

£228431 


. 1975 

£H«W 
£1 1 1.945 


® Metal Box 

A good business io be in 



ACCOUNTS: The -company his achieved increased, turnover for to® I® 
and a record trading profit before taxation. . Your directors cons** 
appropriate « recommend to stockholders an increase in the aud* 9 * 

share-capital of the company and a capitalisation issue from res*' 45 

a one for one basis. 1 ‘ 

TRADING CONDITIONS: T.he recession arid uncertain condHJo^ 
industry, along with continuing inflation and price central. Increase 
pressure on profit ratios, ft h impossible to forecast over the « 

periorf F when bur ihajor customers are preparing for changing k* 1 
full integration into the EiE.C. - 


A Cathedral without a 


Unthinkable. Yet that is due of the possibilities 
.^^aong^es^insterCatiiedral unless itcan raise enough 
■ money to maintain not billy th<^ choiT but other 'gjwi 
:;tinjditiozxs.oif this chnrdh. : ' 

Many eminent musicians together wth people ® 
many far&s are joining the Friends of Westnuhstct 


I 11.), 


spiritual centrem the middle of London. 

Westrainster Cathedral is a friend to ^erjfofl® 
will you be a friend to Westminster Cathedral- 

-Write iaar ; a leaflet giving the ato^and pra^aramc^if. - # 
THfiFRIENDS OFWESrriClINSTER^ ^CATHJEDRAL 
v- ; ' 42FRANOS STREET; LONpQN SWlFiQW' , - 
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to reach iMkJm. 

riafirttat of 'ibd dividend as. if 
* B ™ta <* ACT ft* the cun^m. 
5j* i^Y? 0 ^ ft * 0 ” 1 .ffSm.- flnaxiefafl year- is reduced from 
S SM 11 " to’ March msttw wflFincmaw the total of 

from 8 

^rjtos prgats ftwn ao.OSm. to Oeceniber. ; Si; ;19?6. to the 

SE^**"®*** £E 
SSr"^” 1 to? s- 

«oer £1 RhaFM «»» xl. nB i wWOo was expected to db made 

a? ftrs sees L 0t,obw " *»■ * tte — 

netvdthafiTOjofr.^ /* Way * ,\ - '., 

If ACT is reduced below 35 per 

S5 t b.*pSr teDKnttrr Womforri 


»M-W W7^7T 

B.IM tOM sm 

TB* - ws.113 524.494 

8E£. ■ - - *V4« &tl£99 

rrjKNfw, tax . ... 57,«3 35 ** \ 

-H a pa^s.«re 

”:S ^^ffi-AFIER BEING" -Bp -ftroxn *0.67m. 

— *■=» i.m to £0.77m: : « half -way. pre-tax 

pE? S&£E"? - “-*£ . *58 I™*: *? Wonted Inrotoents 

Interim Ordinary *"*“ , ^ ,' ll 2.TWt , .B0B:.®ta; , t0 a record 

noai ordnurr t+ft. ? |£ fUtta tor- the yaarito December 

ttewtart *... . ..... .. S.M • 7t5n 35,- 1878b- .- .Turnover W8B S2.08m, 

SB"* 1 "”--* ^ <riocte compared with fLfl&n.- 
MB TOifa t o jS-ran. ... jvfter UJC aax upe ficom £Q.S 8 m. 

expenditure on fixed assats ta to.^73nL; associfl&s t3ix fO.OSm. 
*“* home and overseas _ fflU»nLr) and uvascseas liaxr £6,438 

was OUbl, which included (£13,783),. tiwamflwtfable balance 
arising on acquiatroas. - is:£0.76m^ compwedr'wjth ».67m. 
Sir Alex Page, the chairman. -Earnings- per 2Qp share are 
*ays the year’s steady progress- ahead - from 7.G3p ; tp 7.89p and 
was reflected in output.- invest- dividend .total lsturfWan 4^S5Qp to 
meat, sales and profits. In most the-, maximum Remitted 4.791 6p 
countries where -the . group net, with a . seefesd interim of 
operates the industries wBkh.it A7p. If the tax tn*te is reduced 
serves passed out of the worst » further dMftpfeintt' he paid, 
stage of the xecesicm,.- W *e directors-^;* ■ 

In the UJC. there was sobstan- The company. & engaged in 
tial growth in demand for canned property iny^smnxn. 
beverages, while i canned* food --r^ r .- 

sales benefited from - the high -r . »r • « .tLt ii 

prices of fresh fruit and IjOltltiaOT JN OlTn 
vegetables; . Overseas, the Indian . : ■ V1 UA 

and Italian subsidiaries both ■ irt 
recovered from the difficulties of V>dit3:al:' lOWGl 

the previous year. .-. " -■ 

While demand continues to be , n Uqlf 

satisfactory the frustration felt 1X1 lilat 
about levels of pay among a. «-«>, « 1B 77 \ 

number of employees has <ni^ fn^ SSt, ft-mS? 

nnnated in recent months in 

£5H£" 10 I ’ r ° dt,Ct '‘ m ta “ me S^ri^rt^SS^M-OSnu 
si;"^ m ti.« th« jump u JS^^SSBag;^ fl - 9 . 5m - 

»le» represents s genuine .volume, "‘gBy gJSP g&L-,. ta . 


WaiMord 
earns and 

■7 . - 

pays more 


Cater 


Lombard North 
CentflliTfewer 
in first hatf 

Firsta halL fto- Bfareh -31, 1977) 


. were zz per 

rent, higher.- paper and plastics 
rose by 12 per cent -and other 
business by 13 per cent - 

There hare been losses far one 
or two factories because of 
Industrial unrest, but he says this 
wil] have little impact on first- 
half results. At the moment the 
group is free of industrial action 
at any of its factories in the UJC; 

Investment by Metal Box. will 
be naming at record levels this 
year, with the bulk of the spend- 
ing in the UJC but the directors 
decline to put a figure on their 

p lant , 

Statement Page 22 ■ ■ • 

. See Lex 

HOUSE OF LEROSE : 

At the AGM «f The Boose of 
Lerooo .- thf director* > wew 
empowered to pay such fttrther- 


' ff ■ M.jlOjjj 


money -costs, — 

And they add time second-half 
prospects are epcouraging in the 
light of cojK»M*nd5ytSejwer money 
cost* and the' idronnt of new 
business, beixm -madeewntten in 

fl*a ^n-ki*ember 
30, 1976, there >vu a profit of 
18.48m. • - jRiiv" 

The volume' 

credit business UM.1C3X during 
.the first Jam was » a ’substan- 


vfctthrf 
CUms.'W- 
. . _ . . . hwel 4j 
the ' preVfaold six mom 
lariy in tber- fodusteU 
merdW .sema-s. .and? 
reductions ta _ interesE 
reflect fa r ' i mproved' 1 
-fixed-rate 'Easiness I 
auLprpfitabmty, say tl 
'There* 'Is- a contiimlD 
deuce of bad debfil ad 
4 There is welcome i 
fauprovetnejtt in the.® 


tJX, (fairing 
l a. ’substan- 
fem during 
Efe. particu- 
ijjaid com- 
p wb ^re cent 

St further 
Ij^&ectors. 

SMBTearx ' 
evidence of 
JC property 


5 f 24 . 7 m. Recoyeiy 

continues 

atMEPC 

r , ... ■•■ REST-ECnNG THE conlizraatioii 

sector for residential, commercial of the planned recovery, pre-tax 
- Industrial use which ' enables earnings of MEPC more than 
i customers to build .'out' and dis* doubled from £LS2m. to f3fl7m. 

■ Po» .pf properties at more reaHs- for the hair year to March fit 

• tic prices. 1977.. 

[ Subadiaries In Australia and 5j r Genda Thorley, chairman, 
1 -produced inr says that recovery in group 

i creased trading, profits and while income has been achieved mainly 

■ “e Australian economy continues inm the growth of rents from 

5L suff ? r fro ™ ^ and UJC. property investments, which 

. unemptoyment, Lombard Austin- « Ukely to. be a continuing 
> !» »-w«B placed to-toke advan, feature, arid by the elimination 

■ jJl^^yuptum in the economy ^ losses- .from iunse-buidlng 

Referriiw to. last yesris £10.5m. stated earitinfis per 2fip diare 
depletion^! the groups reserves are 0J4p floss -t65pK^ointetnn 

thB y ^ subsequent trend of earnings arefiahde ior 
movements of those exchange distrlhutionSouId enable the 
S l Sr reduc * 4 **“ , am0Ullt t0 payment of a better Sum nominal 

dividend at the year-ewt For the 
ironunu year to September 30, 1976 -the 
' eh edo payment was OJp and earnings 

behni WX- WB 4.BM £3.46m. 

nk“S«» • 'KS 'H2 The capital strengtii of the 

MJnDrt^“ hoWenr'”'“ r 'Z' 1 ’ua a UJC portfojio has been sustained 

Preference dividemte * 49 49 by- the > firm market for invest* 

EMrjoMirnnr credits* ...-, 602 tws meut in good quality commercial 

^CWWM ^aFssaw “d I industrial prdrcrtte but toe 

xDistDB on jfc|i<Mfi of properties ana a - level of rents remains too low to 
provision of ei57.om for the titarfjnnion support the development of com- 
°1 fSTifr. #rpeh0ltl suwcrtlea 50 mereial properties the 

Australia, t Debh. exception of some in London and 

a limited number of other areas,- 
jt ni j savs the ebafamao. 

1 oi-pf* Referring to the sale of -the 

V'ftlVl Kahala Hilton Hotfd in Hawajf 

vw -m ' . which is subject, to. obtaining. 

1/ t/HOf* suitable -tax rtfline. he says that 

XV y Uvl toe tax problem- having beep 

** "" » satisfactorily resolved, the con- 

l«An Am taci tract has now been completed. 

r£SClV€S The - company recenfly 

announced that negotiations were 
INNER RESERVES of bankers hr progress with a Canadian con- 
and bill brokers Cater Ryder and sortium for the sale of our 
Co. stand at a new record level, Canadian investm e nt— he stresses 
says Mr. E. D.D. Ryder, -the Chair- that no binding agreement has 
man. The transfer to timer re- yet been' entered into. - ' 
serves in the year to April 30, Half year 

I977i was £L38nu, -he adds.. • " "“SB 7 

As reported on May 17, profit Gran natal Jaeema - 37^25 s « 

of the company Improved from Hwid. dev. wt ion iw W 

■CL 06m. to £lfi3m. after provrd- 

ing for rebate and tax and after pj|£ wEPEmf tSt. °M 

a transfer to contingendes, and Finanw costs* lrjas nuis 

the divldexid .is raised- by the- rnostert y ...~ — x«s mw 

maximum permitted from 15.73p * xr~* jjm 

to 17fi0Sp Sit per £1 share. SflttW — ~ -£» Zw 

Mr. Ryder .says that the com- Net earnlnss 
pany was well placed for the Mtnortti« 
dramatic rise hi interest rates 

with a short ' and reduced port- Attributable oitl” sk oJfS 

folio, and- a* rates bCgazr to fall * After transferring snmaoo to prover- 
opportunities were- taken: to In- tf “ ra sMentiai deyd omwat 

crease substantially, toe gili^edged SSSISd 


of the book. The . chairman say? mem. t Indades njssjjno in respect 
that he hopes for .more stability tsx. (Lon. fFor deweditisn 

in the ; country^ economy in ” 0TBraeas psvperties. 
future years, and ' that -a rate' - . .Statement Page 26 
structure will -be established See Lux' 

again which enables -profits to be 

earned from running -margins WT -O TT tv jrz 

rather than relying largely, on \\ m & tl. JVllGfS 

capital profits, which involve a . - _ 

larger element of risk. . Opfinn cptflpH 

Current assets stand in the con- “A-Vivytl otuivu 
solid a ted balance sheet at Pittard Group's ■ subsidiary, 
£403 .34 m. against £324.69 bl, h»- W. and H. Miers, has settled its 
dud ing bills discounted £250. 74m. action for damages against Leeds' 
(£254.l7m.), certificates of deposit City Council in the High Court 
166.70m. (£42JSm.), and British' Leeds agreed to pay - MIers 
and Dominion- Goverment Securi- B15JI00. 

ties £15fi7ra. (£5fim.).- Current The damag e ^ arose frtwn a 
liabilities are 1393.79m. compared daim that Leeds had fafijid to 
with £315.76 ul, including loans fulfil its contract for the -pror 
secured on the assess of. the group .vision of . roads and servii ss to 

£380 -OSm. <£306J25m.). kjiers’ Cross Green factoi f on 

time. This resulted in additional 
building and. production expenses 
being incurred in 1974. 



best protection 
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W 3^57 
12.437 ' 10JH8 

c. . 25 m 

1 TJX 1MXS 

3,815 IASI 
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Meeting,' 1, Ring Wiliam Street; 
E.C, July 6 at lSfiO pjn. . 
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For companies engaged in international trade,) 
today’s volatile exchange markets pose a 
special set of problems* ’ 

A sudden crisis of confidence or 
unexpected rally can cost them heavily— 
unless their currency dealing is being handled ■ 
by professionals. 

If this isone of your problems, A P Bank 
could almost certainly supply some reassuring 
answers. 

Our currency dealing service has been 
helping international traders for years; 
ana our policy of making every customer a 
personal customer ensures that you get the 
full benefit of the bank's experience —as well 
as quick .decisions and advice when needed. 

For information on all our currency 
dealing arid arbitrage services, please phone 
01-638 471-1 and speak to Bill Thorpe or 
Peter Beckett. 


A P Bank Limited 

A member of the Norwich Union insurance Group 


NORWICH 
UNION _ 


7 Bishopsgate, London EC2N 3AB. 
Telephone: 01 -588 7575. Telex: 888218. 
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Miy we introduce you? 

- Brazil is already the industrial giant of to exploit it, could be very costly in lost 

South America, with arapifHy expanding ; cppwtunitics, ' 

aerospace industT\;butputofainimon motor The Bank of Brazil can put youon the 

vehicles a year and— a minor but significant zigfat track. As the biggest bank in Latin America 

Offiffiple—chc only float-0ass plant in the ' we havg unrivalled contacts, not only in 
continent. Its resources and its growth rate will hut throughout the whole continent. We possess 

make it one of the industrial giants of the world intimate and up-to-date knowledge of the 

in tfaenear'future; . .• .. , — Easiness and industrial scen^ and we uwfetand 

T^this immcnse andbooxflinginarkct is, ; ins and outs offbreign trade, fiscal and company 

to lareesci^oiBufBritidi business life, virtually law, and the various Government incentives, 
invisible. Ignorance of its potential, and how Call us soon. 


without question 
one of Europe’s great chemicals 
and plastics groups 


is 73 years old this year and is 50 in The Times 1000 list of 
WwIVI Europe’s leading companies. Not bad for a group of Dutch 
coal miners who turned their hand to chemicals and plastics when the 
coal began to run out and natural gas and oil became plentiful 

As a limited company — with the government as the only shareholder — 
we have to make' a profit just like any other hungry international group. 
There are no handouts. No lame duck policies. We pay taxes like 
everybody else. We have to raise our loans in the international money 
markets of the world. 

This year alone, we are raising some £250 milli on as part of our 
£1,500 million investment programme. And this at a time when there 
is a general down-turn in our industry. A time, when investment is 
r oiwftrkflb ly iinfaflhin nahlB. 

Our new funds will be spent on new equipment and processes that will 
take us further into our markets in petrochemicals, fertilisers, plastics, 
yarn and fibre, feedstocks, rubbers, resins, building materials, transport 
*nri clothing. 

This should see us well into our next successful 75 years. 


DSM 


0 BANCO DO BRASIL S. A. 



chemicals and plastics 


Tbotfi mm » ear story. To find om bow moeft write » th e IntoQniftH Depajtfiwnt, DSM, Beaten. The XethabodL 







Very large assistance 


• NEWS ANALYSIS-MEAT MERGER TALKS 

Borthwick looks downstream 


BY NICHOLAS COLCHESTER 


■ The Financial Times Thursday ‘June 9 ^77 

Smurfit moving 
ahead strongly 


CONTINUING Its «eareh for a accounted for some X50m. or suprising durability. Meat retafl- 
Bank of England Minimum Government disbursements ex- night loans opened at M-7 per broader base in Its volatile trade, BorthwicS’s S3 2m. turner to tog accounted for well over half: 
Lending Bate 8 per cent. ceeded revenue payments to the cent, and were steady at 6*-6i Thomas Borthwick and Sons, the tbe year to September 30, 1976. of Matthews sales in 1376 of 

(siface May 13. 1377) Exchequer, but this was out- per cent for the most part before International meat wholesaler, has Such by-products include stuns, around £140ra- 

Day-to-day credit was expected _ --. tgn ' d . own . to 7 - 7 * P®* cent *„“, the now put out fwlers for Matthews Tats from abattoir waste materials, Matthews is going through a 

to be in good supply in the balances, a netinarket take-up afternoon, and closing at 6J-7 per Holdings, a company best known and a wnety of product^ from phase of consolidation following 
London money market yesterday, pf . Tre asury, wHa, an d official cent 4 to the public for 187 butchers insuiln to glue ana raus^e «s- a mther-too-amhitious move into 

but a shortage developed before holdings of maturuig local Short-term fixed, period interest shops, many of which carry the mgs, which can be produced from meal retailing in Prance. It had 
the dose and the authorities gave authority bms- rates Were fairly steady, with company name, other rejected parts of staugnt- bought 78 per cent, of Bouchfltiea 


u.uw, ww “ “* 6 » — “r- — ■- ,■ ' aiuiiunno bwt WriJflr tfih ypar lur *~~~ r . n annasrc tn osreeuieiH LU muriuc uus uoio-. 

amount overnight to two or three cent, before dosing at around week-end. FMC, the Fatstock Marketing Cor- our profit Matthew^ appwro to ^ 10 0 per cent if the-Freneh 

bouses at Bank of England Mini- &i per cent. , Kates in the table below are po ration. The key problem for ** “ A * ^ S shareholders requested. Unfortu.' 

mim Lending Kate of S per cent. In the interbank market over* nominal in some cases. . that earffer bid wfee 40 P*r J** Jf* tSSSFm i at a combination of Ce- 

rent of FMC owned by ‘he SSSSS ivttta thrift- felling’ pound and The large 

— — — — —r National Farmers’ Union. This f.?Snt reSm made on selling French borrowings with which 

Starting j Local Anth. rbmaoa . Dfcwmnt. HUgjfrto i_ hoWing made EMC “the farmers in the shons i-aries between Matthews had financed this ven- 

imt Certificates , lntert^ok Anvhority negotiable to company market Tceasmy to* Etmt Xmde own meat marketer," an imposed ™ l - nfi pgnt. in this ture, had a damaging effect on 

1977 ofdepomj bond, Dopo^t daporit. wu«« BtUaQ Wl** loyalty that FMC wiuld hare lost contm BortSSs wertSes to Matthews' balance^heeL The 

Orerotobt—J - 612 - 71 * 6V7 - 71, 64*8 - - hands of Matthews are a logical follow-np company was thus forced In April 

sdaynnoUocu. — — 6 fe- 67 g — — — — — — — Borthwick. to its successful purchase of Mid- to reduce its holding in this 

f 7 doy» or me new BorUnnck move has a land Cattle Products, a company profitable business to 45 per cent 

?g:?s K 2 * t* SSJS ’US -■ t&„ 7 t ?3 S -"S’? £S WBSK* ■*>— 'SSZ&3 

six month*.... m-tm 6 * 4-9 84.-9 to-e* s-ste - - - aa,-o slaughtering rad witotesaldng con- ^,^3 the manufacturing side of 5* *“ JSSKS^wIrSEaE. ^5® 

tomntth*. 9^-938 9 £e-B{* - «*«■• »te-iOi, - - . - — • - - cem, a merger with Matthews ?henronosed merger, and while deputy chairman, Mr. Bloye, who 

Oaajear 93 ,-Sij 9J*-9ft BSe-BJ* io-9i« 9i«-l0ie - - - — - - wdi take Borthwidr “down- ^ v rfii Is 60. The company has a some- 

- - I1..-11* - 1 - - I - int d 0 °” ?■*■« inlocuKd'un.ged for iop 

* ' ' extensive chain of meat retailers, up a joint factory in this sector, ’? f veS l^p r 4 

Local amborthea and fiaaaco boma sera dan* ooticr, others seven don* find, 'tomertnni local auOaiiUj mow s apg and most lucratively into the meat jt is the retailing side that offers vanety | _ 01 °“ er . “j™** 15 — 

rate* nominally ibree years 13S-12I per ceffl.; four rears 13*- KU per cent.: fin years 13*-U1 per cent. <J»Bank wn rates In b y^°*« :ts busiheas. A director the most obvious reason ’vbr 5™" 

table are bnytns rales for prime paper. Burins rates for fonr-manth bank bOls 8 per cent.; foor-montfa trade MBs 83-81 Matthews conceded yesterday Borthwick wants Matthews. It vTf^ ra^, ? c “S* 

per cm. . ttiat Borthwick* s l^proach had seems that Borthwick tried about ^ of Imepaig with: 

. _ _ . _ . • some logic in it" So the out- twelve months ago to buy Mat- mea ^ “®“ e ; Shareholders 

Approximate ueHiag rate for one-montli Treasnry bins « per cent: twiHxmmh 71-T9 m per cent: and flnwMnomb 77J6-71 com^ rf talks ^ depend thewS . butchers but were turned were unsettled last year by a 

per cent. Approximate selling rale for one-month bank bills Ti per cent; two-month 7 M 7 i 6 per cart.; and tbre wimmh on the price that Borthwick's down by the latter’s managing £278,000 Joan that the company, 

JVS32-7111S per cent.: one-month trade hills at per cent.: nro-mniuh s* per cent.; and also three-month Si per cent. advisers put on Matthews' mixed director Mr. Raymond Bioye. made to Crystal Palace Football 

Finance Haase Base Rate (published by the Finance Houses Association,: s* per cent, from June I, 1977, dcanna Bank assortment Of interests, rather People in the trade say that de- Club— of which Mr. ®{<WB ^ 

Deposit Rates far smafi sums atlwwa dajW notice 4 per cent dearim Bank Base Rate for tending » per cent. Traasmy ?“J? e . 4 “ d,, *tri al albumen IS spite dire predictions that the MainMn. It arems that tUSjOUl 

Bins: Average fender rates or discotmt 7 4333 per eeaL ^at loomed large in the FMC meat retafllng trade >viU be over- is still outstanding, despite; 

■IMS. Average lemier rates 01 oiscmmc j.«»a per cgol attempt. run by big supermarkets (an efforts to legitimise this strange! 

— - signed a contract with Velden- argument used by Borthwick ip investment with a retail opera - 1 

. . . _ By-products, sometimes called its. bid for FMC), the high street tion on Crystal Palace’s extensive 

M A ■ I .Tf A • the “fifth quarter of the beast," butchers are, in fact displaying grounds. j 


In the interbank market over* nominal in seme cases. 


Certificates Interbank Authority 1 negotiable 


Overnight™.. — 

2 days notice- — 

T7 days or 

7 days noelceJ — 

One month 7^-7^ 

Two moatba-. 7 Eo-7tv 
T hree mcMha. 7^-7 j# 
Six month*.... SfS-Bii 
Nine month*.. 9^-9 Jb 

One year.. 93*^ig 

Two yean-.— — 


960-94* 

lllB-llte 


JiXOJ Aoth. 
ncatotiofato 
twnd* 

ptmea 

Houra 

Deposit 

Company 

deposit* 

Dtoeomtt. 

zmrftcet 

Tteosmy 

bill** 

MlsiMe 

bS& 

BlUa* 

Fto* Trade 
Bills* 

. 

, _ 

7te 

6fe-8 

“ 

_ 

. 

asa^au 

Bls-Bte 

Bte-84 
8s<i-8 [ * 
SS 4 -9«4 
10-9 te 

714-75, 

7*4-81* 

Mlf 

fl-flte 

Bto-101, 

Bte-10te 

7to-7te 

7 s , 

77t 

6V1 

71 b 

7U 

73B-718 

7aa 

7i i?4 

75b 

BSb 

8N 

87b 

85,-8 

— 

— 

— 

— 

— 

— 
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Adas Electric 
and General Trust 
Limited. 


Benefits accruing to Mentmore 


FURTHER benefits 1 from the to show a satisfactory rate - of division. In volume terms, how- 
| . ^ reorganisation of Mentmore Mann- increase, he says. ever, th sals of writing - instrn- 

facturiug will accrue during the ^ nlastics division sales con- ments fell by over 10 per cent 
forthcoming year, Ur. C. P. unTeSdSKSnSS Meeting. Winchester House. 

UIllCU# ^ v ^ r S^. aewhers £E E - c - Jul ? nMn -- 

mats annual ^temexrt. and he is confident that the 

Total assets at 31st March 1977-£87.4 million of t4ie c^^ny^^mrffieturing M^machlnery vrill S^STwSf Brooke Tool 

imnroves at 

Consigner Consumer duces for its major customers. lUiprOVCS 0.1 - 

Capital Goods Durables Non-Durables - financials Chemicals Ofe Others fixed rarest rou- 

25 Jtj 5 . 4 K is A 25D% 60?i 7 I 4 ^s 1 DK a redpotSoQ m me totai number of me directors therefore are l- n T£ nrn - r 

x SSL ., t . , J ■ A employees from 145 s to 883. confident that the increased turn- iMIW&Y 


Consumer 

Durables 

5 . 4 K 


Consumer 

NooDurables 

15 . 7 % 


financials 

25XW 


Chemicals Ofe Others 

6 . 0 % 7 . 6 % 142 % 


fixed nterest 
L0% 


The directors therefore are 
confident that the increased turn- 


Ifeese reaJ savings are continu- °J er generated by new products, Dro fi t 0 f Brooke Tool 

ing during 1977, he adds. upswing nottdin the demand E ^2ring mo£m£)for the 

Following the depressed trading for writing instruments and ogTveeks to ' AnrLl ~L 1977 
conditions prevalent in tfie UJv. Plastic products, coupled with imp „ ved from I6,«0 to fSW 

w*ftg 5 * lrilII *S5 . “a*** 10 “SS*-,, "“iS®* is on turnover ahead from- Si 

1976, which resulted ki a drop in organisation over the last IS , 0 The profit was struck 

volume of home, trade sales of 10 months, will result in a far better a f ter reduced interest charges of 
per cent, he reports that for the perform anc during 1977. £63,100 against £ 77 , 000 . 

ha, ah«* a m ar k ad RS^mE^’iSC' 

A number of new products are aboat principally . b >‘ negative there will be any tax liability as 
being introduced during the year growth in the U.k. market for the carried forward ^ losses, 
which will further contribute to writing instruments. The small together with group relief, are 
the growth of turnover both at growth in group turnover (from available to use against sub- 
home and overseas. £7.62m. to £731m.) was sidiaries’ profits. - 

Export sates during the first, accounted for by increased ex- A profit of £33,700 was 
three months of 1977 are running ports and a marked rise in recorded in the year ended 
according to budget, and for the demand for the industrial mould- October 1, 1976, after several 
year as a whole are a n ticipated ings produced by' the plastics years of losses. 

RESULTS AND ACCOUNTS IN BRIEF 

A. ADD C. BLACk (academic rwbbsbers) CLEM MURRAY INVESTMENT TRUST for iew>- already known .- Fi nd tssett 
—Remits far 1971 reported May 14. Fixed —Revenue before tax for six months casam. ifSLMm.), cmrent . nssete 
asses JDJ.Ctm. net current uses enBed April 30, 1377. I73R39 (£72.98! and £93R4m. (£80J3m.), enrreut JtabtBTtes 

£0.73m. (i9.43m.l- Turn over for first four fl<J037 for year to October 197D- Tai £63 Rm. f£55.1m.l. Working capital tn- 
monda ol current year 10 per cent up £32,190 i£31jG 74 and £90.3741, leaving creased by £3.09m. (SLlSm.V Meeums, 
and directors hopeful that this improve- £41.659 (£41303 and £82.763). Dividend 48. Duke 'St-. W.. July 1, UJS a m. 
ment «40 be conthmed. Estate Duties 38 RSI ( g9, 332 and £78,3M>. Net assets siLEKTHICHT • HOLP1HCS (bed 
Investment Trust bolds 202 per oeut. *f April 30 £3^177,113 (£4.896,780 at nukerei-^Sesutts for year to January a. 
of die Ordinary, London and Manchester October 31, 197®), inc l u di n g full dollar 1977 already known. Fixed Asets DLBSin. 
Assurance Company BA per cent- jMra. premium amounting to IB3U42 (.£843.922'. jxtAm.'), net current assets flJm. 
■Innoceu M 5.9 per cent-, Mrs. Oele'&R per #*• a®** «r 2 »p Ordinary share ib-Kbu. First two months' profit Show 

CBM. and attfiand Bank Trust Company B Ordtaair share SRGp iTO.lpi. increase. Meeting. Winchester House. 
SJ. per cent. Meeting. 35. Bedford Row,’ ^timawd earnings per 2ap Ordinary BC> jnne 29. noon, 
w.o, June 23. 12.15 pan. «*» re for wr "> October St. 1977, SILVERMINE5— ResntU for 197F already 

AUTHORITY iNVE5TMPMT<c_i»ea,in l-68p 1 1.45p for 197pT6i. On April 30, known. Net current' assets £0 5 2m - 

B v 1 **” •*■«»»->. **** »**'&**»* ** ««*- 

5nna- i in Jri,. af (Ta» Uno Ordinary shares. Estimated earn- down o cHm iDLsun.). CamWal cwnmit- 

iST «i - SJS-'lwe 5 M Ordinary shares therefore based r «riJM3 

lor hoping that 1979-77 till show a °° 5 -^84 .4^ shares <5.698^73 sharre). man says mat Investment In Industrial 
significantly strengthened position, says ^ ^ currcBtiy conDdaretton. Bfleet- 

dutinnan. Meeting, 75, Sloane Street, hw. Dublin. June 24. noon. 

S.W., June 27, at 1L3S ajn. JSSJ SOUTHEND STADIUM — Results for 197E 

attrshire metal products — Xsif B 

^^L^-^L. 1876 . ^gady known. Mxed of cash dividends on February 4, 1977, ( £137 'uc ) ' 

wets £1.42m.. net current assets EUlta. has been agreed by Inland Revenue at SE25. t™ ’ « 

roports that company ■ has 4S-5p per B Ordinary share. SoDthiejll, ' <m ” Sea ’ Jmw 30, 

u!2S iSta *? wlfll * HEAD LAM SINS AND COGGINS-AkX- IMTERNATTONAL— Resnlta 

^„ e ^ llle T -_ v . aJrBS -™ “Sir “*“5 “““ *»•“» creased by fl-Mm. i£L34m. decreare),. 


improves at 
halfway 


FOLLOWING a !<* 1!lJ f e w 
current fw p ■ 1 now moving 
Smurfit Group js j ts ^cp- 
ahead stronpiy J-J *,. Michael 
siaphic i*sl°" s = n ‘ l j/'So? lore- 

iSStAEE ^cord year 

1977-7S. The chairman Jjj l 
this will be spent ^ sound, 

return is attractive nnu 

and the Incentive fair. 

will qualify this year « a ™^ 

proportion of this expenditure. 

Referring to th nM*rtte 0P uTtti 

series of arrangements nttn 

Svenska Cellulosa ALiieooiaper 
be tells members th1 . 1 .^ 5 ^ are 
still subject to “ 

tural arranpements which arc 

extremely complex. 

The group wiU fitilj a veg 
strong position in itn 
ness, the corrugated indus to. 
The chairman says that 
nbimvE been a concern that as 
S^SUhS y smalt independent 
company, Smurnt would 

exSEedto shortages of a key 

basic raw material m tunes of 
world scarcity. 

The association with SCA win 
effectively guaronteeJonEtera 
needs and remove the rebiure- 
meat on the groups part to 
.invest in a major kra/t project 
on its own— a subject which has 
been under study. The inject‘d 

of £16-5m. Plus P r0 , fi \- « tn Vh^ 
is very significant «iati\e to the 
gronp^ overall borrowings and 
future needs. 

The group's balance sheet at 
January SI. 1977, shows that 
borrowings would have been 
removed, even when account is 
taken of the subsequent ^ Ora. 
spent on the purchase ol the 'out- 
standing balance of Tune 
Industries capital. 

The cash resources of the 
group - are thus enhanced and 
future development plans can be 
pursued with greater speed than 
otherwise. There is also a sub- 
stantial increase in assets per 
share. The group is geared for 
growth through its new organisa- 
tional structure. 

r in- the year ended January 31, 
1977. group pre-tax profits ex- 
panded from £6.04m. to £t0.aSm. 
At the trading level the margin 
to was up from SJ2 per cent, 
to - 9.1 per cent. The chairman 
says that concentration on cash 


BOARD meetings' 

The toUdwta* comiunirs h,. . 
dahn of Board mtvuno, to 
Esctangp. such tno.iL'ss 
bcirt Hr gh 1 smnaos.- of 
diVHlAtrts. ‘tffivial tmliratMur^K: 
available whether lUTidemb T 
.ire internal or finals and Ui.. ■ 

shown below are 6av.sl 
years’ timtublo. 

TO-DAV 

lntertm»:-Comt'r Radtovblon w 
Finance and todusmal Tnw vaVr?*. 
ExttioratioD and Mining, VeaeJjf . 

Ftonii: — \lld 3 PadsarJiu. 1 

Sioa-s. Charter CanulkUlwl iv. f??»l 
Dundtralan. EBeeironte R r0 fj* 

.Mura Hunan. Uub 1 uhs«k. tSP- 
Inrtwr. Orean Wilsons, 

Housa. (WO Unray, View F*nF,. ,! *i 
m. nr mw. W,s>tern iimqr %<’*- 
Watson. ■ ff *sa 

FUTURE DATES 
Interims:— 

nuuior.ui (Anhuri 

Sidlaw Indnsjnps 4 

Ward iTtus. W.l 

Flools:— 

.Virilow Stivnntiines 

Anri IndustruiS I, 

aVntiltaue Shants S 

Acnroad Garages " ,~ ^ 

British CtnoaiamRTat'h Theama’"' li? 
Puruplpe IntrrtM: tonal ... . iZ! 
tamrtc and General In? esimernii ■; 
Hcuderson-Kcfrtou . . ..T - 

Jones i Edward i Cniuracumi i2; 
Lcccb I William i (RuiUrn/ 

MK Elecmc 

Surnrle Ctobi-s 

Tesca Stores 1}. 

ubm 

t Atnrwkti, * 


management continues to C 
paramount and 1976-7T yie u^ 
satisfactory results when act-our 
is taken of substantial hatflon 
for acquisitions. The ovenl 
return on holders funds increasd 
from 19J per cent to 24 per ca£ 

Commenting on Smorfiit Ireteij 
Mr. Smurfit says that the paw, 
mill had a bad year with cons£ 
able down-time following major 
equipment madifications. s*. 
stantial progress has been made is 
re cert months and the mill u run 
exporting Irish-made paper pnv 
ducts to -its captive UJC a « 
Nigerian outlets. 

In the print and pacfcainiK 
companies (where there was s 
turnaround from lo*y to proCn 
the - chairman says that despite 
much better profitability, in a& 
terms there vras A substantial og. 
flow reflecting investment potion 
and some ' sales growth a 
unacceptable margins. 

Meeting. Dublin, June 30, it 
4 pan. 
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Net Assets per On&taiy Share 
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fuff during 1977, he adds. 


RXA.AH Share Dividend Index 


Gross Dividend per Share 


£33,700 was 
year ended 


North America ; 
15373 i 


Europe f\ 

ami-.* 


Othes 4J:. j 


fT%. 




:m£ tM ^ 


RetaB Price index 
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•1967 {.‘l^ M 


Woe per Share at31st March 

239 

■ m lei, 


A member of theTbuche, Remnant Group of Companies. 

Total funds under Group management exceed £600 million. 

The Accounts can be obtained from Atlas Electric. Winchester House, 

77 London Wall, London EG2N 1BH. 


SEARS 

HOLDINGS LIMITED 



Results for the vear endpd .laniianr 1077 1 


1976/77 

1975/76 


£m 

£m 

Turnover 

793 

715 

Trading profits 

54.0 

53.3 

Group profits before taxation 

42.5 

49.1 

Group profits after taxation 

14.4 

24.8 

Proposed dividend 

10.4 

9.4 

Added to reserves 

6.0 

14.4 

Dividend 


■■ 

The directors are recommending the maximum permitted 
dividend of 2.31 p per share on the Ordinary Share Capital, 
payable 6th July, 1 977. 


The above figures are taken from the Annual Report and Accounts, 
a copy of which may be obtained from 
Hitt Samuel Registrars Limited, 6 Greencoet Place, London SW7P 1PL 


ta 2?' toenra*). Meeting. -5. Atbentarle Street. * usjsm. decrease). Dtrectore. intend to 

«3j9m.>.__ net current assets ELOSm. W-. June 24 M noon. ^ bnnroved balance-aheoi la 1977. Mect- 

lOin.). Meetins, Birmin g ha m . Jura 30. HI ELD BROTHERS (worsted doth tag, GrSt Eastern Howl. E.C., July 13. 

.... ... " ‘ at®-*— JUsalte. rear ended April noon. . 

BORDER BREWERIES (WREXHAM)— 3. 1977, reported May IS. Group fixed TILLEY LAMP CO. — No Interim 
Keaua inr rear to end February. 1977, assets n .2 9 m. (ELteuv. cnrtfem assets dividend roame). . .Tnrnover — home 
rrornred April 30. Fixed assets &92m. BMa. (£L33m.) and liabilities £2. 54m. £214^33 (£244.433) and export £388.053 
n “ cumuM asacw MJOm. r £1. 3 2m .i. Decrease In available liquid I124SJ38) tor halt year to end December. 
t?“5 x 2 an company Is funds n.lTm. f£903m->. Cnrrem order 1978. Pre-tax loss £25429 ilnss £33A08). 
jy” ”. «® *akc advantage of any bonk satisfactory. Chairman optimistic Tax credit £13900 (£29.480). Extraorifinary 
jnpr°vemetrt_ in trade. Mectinr. Wtex- for current year. Meetins, Bradford, credits nil (02^88). Loss attributable tn 
ham. June 29, noon. Jtrne 39. ar noon. Ordinary holders £13379 (£14.198). Loss' 

BRITISH SHOE CORPORATION (nW- INTER-CITY INVESTMENT . GROUP per SSO sharts 3Dp I2JK5). 
mate h oM l n s company Sears Ho Minas I — ibi vestments, textiles. n«d wholesale*— TURNBULL SCOTT SHIPPING — 

Result* for year ended January 81. 1977 lass for 1978 £144.035 (profit £3ll«24l— Results, year ended January al, 1977, 
alr eady known. Fixed assets £9. 24m. toss entirely attrflriitabto to wholesale reported Jnne2- Grou p fixe d assets 
i£0.23m.), current assets Bum. (£0.09™.), side. Fixed assets £727.884 (£756397). £12J«L (J8.?3m.) not cnrrem assets 
current llabDiUes iB.orm. (lS.Mm.1. investments ■ £297319 (£317331). Net £7dMm. (JBL2m.l. -Meeting, 14-20, SL 

Working capital Increased by IlOSm. current assets 048.635 (£669^89). Chair- Mary Axe. E.G, Jt me- 25 . atnoon. 
r 15.49m.). Audit ora point oat that re- ‘man. looks "for good recovery this year, WINCH MORE investment trust— 
tall stocks are stated at lower of cost provided sterling remains stable »nH | Gross revenue £41.011 (S3L4IUT) for year 1 
and re p la cemen t value, which retire- market conditions do not worsen. Veer- 1976. Revenue £33,858 (£25.134) before , 
sems a departure. from accounting prac- tag, Winchester Bouse, E.C.. June 27, tax E13AS0 l£SJC0». Earnings per 25p' 
lice; which reoedres that valuation be at ar 1850 aan. dare L74p (Lfilp). Final dividend JJip • 

tower of cost and realisable value— If KUALA SELANGOR RUBBER COM- (same) making L5Sp net (same). 
Standard accounting practice' were use PANY — Results tor 1978 already known, 
pre-tax profit tor 1976-77 wooU be tn- Fixed assets £281.604 (£207500). W« 

creased by £L4m. Meeting, 40 Dnke current assets £145.658 (£99,141). Harri-i — — 

SL, W, July l, li.i a a m sons a nd Cr osfield holds SL54 per coot, of ■ 

DEVERE HOTELS AND « REST A U- wrdty, Haroros Investment Trust mMFtdAV CONTINUED ’ 

RANTS — Result* (or 1976 reported April 2S. 13- 87 Per.®?^ anl1 HarrtWM MaJwsUn CINEMAS CONTINUED 

Fixed assets £2?.5Un_ i ion M m 'i n-i Estates —9.S4 per cent, through tmutan ■- — 11 i 

current asaeu m faaSj BiS Aalaite Robber and Produce. : Meeting. Leicester square theatre, casp 

^ Great Tower Slreet. B.C, on June 24 smk g^cv^ gS? 

£: “VaS^ENTERTA.NKENTS teeutre 

Ing, Connaucht Rooins. ii-r, Jane 29. production and m a n agement) — Pre-tax June 24th “A B Hdae Too Far" (A) 

’ profit tor six months ended February 28. ^aSjg_Sj5SLJSS -«*£ 

DORAN AKAND E RUBW* MriTES- 1877, £50.267 (£29^75). Tax £22^64 (£0,716). QPEON MARBLE ARCH. <7Z3 201 Hk 

p SRS»aI5fc. “" se **•- ' |s 5 °rr&"£i-^s- rag- F ;s 
SSL “JK “SUS” >^SSir Sfn^ss KT’o^^a-nS: ^ 

U430P t0.930p>. Eamlngtf per Stare S se 2 > “ Re3nlt L*?F 197S r n r ^° rtcd «UNCfi Charles. l«c. so. 407 6 tot. 

LS430p <6.1365p). The of ten half- Ttred assets £L14m. CEOJSm.), net cur- Bwal oassiom that rocked o Crown . . . 
Sart? SnSui « SnSaXt hi *« wets. jjl Jam. cimibl ). mgrmn "uvatevi era ™>uc virtues ,do. 

respect of the rubber estate amounting **** that 1976 toOTOvemem com^^ f?ro. snow Frt. *■ sm. rt.45. si^ 

with interest to £2,189 was received In am3 . be is confident ttai 1917 wMIshow -aictne. Ltc'd. Bar. - 

March w-i5 rt ^ r ^j™* cc Mee<ai18 ’ Biwms scenc ^ ^ so- tWanwar so. *39 

F^^'SaS'SSnSlT'SSS; Si w sw^ H ii?T(H* M <0G»TH- «SS. 1 SSSS!t,ira^ u tS^S 

'tHSj’iShS Profit own (Kl^Sli far year to March Frt. .» -tot iijs. • 

BUiTnL. (8USm .^ m gji SS. 1 fun^ si. 1977. before tax £23.407 (£17400).- Earn- STUDIO T, Oxford arcus. JXS7 3000. 

and UaM gSr W® per Up share 2Jp (LBo). Final toe menage C ai EnM* yeraton. s«. 

Meeting. dWdend CkSHSp net IM716W making ia ' 30 ' 4 - ,s ' ao0 ' 

■STS^" aStadi , ?7 1 SMS H ou7 ? n f" ,NVESTM A f , jL 

«c.)— Resdu for 197S, reported May t! l P SlarOi 3L. 1B77. p«+s. Scats filcWe. ttt4», 3.45. ?!»: 

with prospects. Fixed asset* din. retx>rt«l May 25. mvestments £34.0-7m. Son. 3.4S. 7Ja. 

ilUho.), net current n w** B M|W - fdXBSn.T. current assea RJta.. ■■ 

• aSDa-J. Woridng capital down by EXHIBITIONS 

IBJGm. iXO.Tm. increase), ultimate hold- ‘M-Sm-L Baring Bros, and Ca holds ,iAn,D1 ■ ,wn W 
logs company Is Le Baa Investment Trust P er ,™. t - the (tedlnary and 
Meeting. Savoy BotcL W.C., Jdk ffi, Baring's Praston Fund 18.68 per cent 
noon. Meeting, ss. Leadenball Street, E.CL. 

.EXTERNAL INVESTMENT TRUST— June ST. 2-M pan. 

Results for year ‘to Maroh M. 1877 PRIEST MARIANS HOLDIHGS-Tnrn- . . , 

already known. investsMids flLMm. SS? w Jf™" #^1 IIBC ' 1 

«na43BL). Net njiTonr assets £257.9(0 (Otf.W). , Profit £15,168 floss LLUKI9 

(E782.5MI. Decrease In liquidity £435.000 £2.600). Realised tosses on investments * 

(£547,000 Increase). As at Mar fi. funds £2.™ (£3J00). Deferred tax— stock relief 

managed or advised by the M and G £*>090 .(nB). Some progress, made la 

Group held 7IL81 per cent af the equity Period W April 30. J87T, and results for 
and Standard Life Assurance Company ve«r likely to Show a pre-tax profit Of 
hold 9.7 per rent- M—tl nv Tower HflL "ound 09,000 and realised profits on 
EC, UP June 29. at 130 ujn. tavestments of about X5JBL 

FAIRDALE TEXTILES— -ReBnltF for year SCOTTISH AGRICULTURAL 5ECURI- 
to January 39. 1977, reported Hay 24. TIES CORF. fsataMdlary of ICD— Results 
Fixed assets HUBm. (a^4m->. cur rant for 5970 reported February 1L Fixed ADTfiAl | .CDICC 
■■wio QJim. fn.va«.} gpiiw i r UaMB- assets H4-23m. (mm). Current assets ■ vnbbEIClM 

tin Sl.im. (JSL83m.). chairman roports 5342B9B (1336,388) Uahlllile s £734.313 colnaghi'S, 14, Oto Bond sc w.i aai 

that sales U). all seettons.-are Improved (£1313267). Increase m working capital 7408. JAMES McBey. Etchinyt mh 
and order hooka are healthy. Meeting. £2*13m. (ffl-Km. deersnso). Meeting Wtotensloon. Until 1 joly. Mon.-Eri. 

54 Baker Sl, w.l. Jtme 3T. noon. Edlnburrii on Joly 1 at UJW a. in. Jfr^TaO. Sate, iq.ijo. 

FASHION AND GENERAL INVEST- SCOTTISH ONTARIO INVESTMENT— FIELDBOURMC, «L Ooem Gron. N.wl 
MENT (ultimate hoUUng 18. Scottish and Reenter, year ended March «, 1977. “fi 3*00. SUM MER EXHiBJTU>N_HKlnd- 
Ucrcuttite investment)— Results Jbr year reported May 2, Net assets attrtbmabla SW’ST mb KtR - 

to March 31, 1877 already Known, .invest- » Ordinary ISU8m. (£2k2fen.) equal to rw Miua&aum- 
moms £2jjm. m.Glm.). Heetiac. win- lUp (147pt per share. Chairman says hon* m view, fi, Dakc-EU Sl James's, 
Chester Ronse. E.C.. on June H. at noon, portfolio remains diversified internationally London. S.w.i, 

GENERAL SCOTTISH TRUST— -Remits and Is orinrtaTed to buUdJng a tong-tem> roiirm garden gallery! W.-'Rinnoll 
for year to Maixfh 31, 19>T already known, record. Meeting. Edinburgh. June. 28. at se. <»» the opera. Nona), w r -? 
Xnvcstmonta £LS8m. (18.11m.), net anrent 12J0 pa. . . pi^S. 7409- E i riy BrtBs b Mi . Jjaro- 

bsmb BW . (SMWU. Meeting, Edin- .SEARS ENGINEERING CWtiaate baU- fiS? w SSKS rt ?M 'ISE ‘ 

burgh, Juno 23, 1L3Q *jpl inw company Sears Holdtagyj— Rcsatej -i£|o, owa^ TodwJ^ 1, 7,M ' ”*** 
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From the Annual Report and Statement 

: of the Chairman, Mr- E* D. D. Rydv\ 

^Another record year- profit aftertax arid a ■ 
substantial transfer to Inner Reserves of 
£1,329,828. 

*lnnerReservesnowstandatnewrecord j 
level. • ' 

^Maximum permitted increase in dividend 
proposed. ; 

*The dramatic rise in interest Fates 'in early 
part of year had minimum effect as portfolio 
was short and reduced in size. 

SfThesubsequentfall in interest rates was _ 
correctly anticipated enabling record profit 

. to be earned. - • 

Financial Highlights 


Issued Capital — Preference ' 

Ordinary 

Reserve 

Profit & Loss Balance 

1077 

£* 

1.685.000 

3.784.000 
3,000,000 
1.080,901 

1976 

E 

1,685.00(7 

3.784,000 

3,000,000 

464.794 

Sharehcrfdere interest 

Total Assets 

Total Assets-r Shareholders Interest 
Profit 

Dividends 

9,549,901 

403^337,484 

43.2 

1^29,828 

713,721 

a933,7M 

324.653,165 

363- 

1,061,833 

654,136 

Cater Ryder & Company Limited 

1, King William Street, London EC4N 7AU 

. Telephone: 01-623 2070 

•4 
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Lee 



ration 


THE MESSAGE TAI Arabic Version. Sw. 
Perh. Scots Bfcble. ISjOO. 3^6. 7^50: 


EXHIBITIONS 


CLUBS 


ART GALLERIES 


Another Highly Successful Year 

' Poinfs from the accounts and Statement by 
the Chairman, Mr. C. R. Purley. 

'jc Turnover a record £22 million— up 30%- 
export sales up 63%. 

^’ Pretax profit -a record £1,769,000. Total 
^ dividend for year 3.57328p, maxiinuni 
'permitted. . 

- jfcr Present buoyant demand for Lee products 
. ' encouraging; future viewed .with, confi* 
' 'dence. ! 


SHRIPNEY WORKS, BOGMOR REGIS 
WEST SUSSEX 





V. i 
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iti MINING NEWS 
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A surprise 40c fin 
from 




BY KENNETH MAR5TQN, MINING EDITOR ' 

"ml ,SS iT STOft „*» InwMBml capital 

African i:ola mlnos In the S? „„ ™J**U MOra. (£ir.4m.l worth of 

J, '* wcpcctedfinal of beorL considered to deptad on the velopment of the Woodlawn tine- 

as? of afSSSSF 8 £ 

a toial for 


PliaTiin, tf make*! .. 

J9TR-77 of 45 rente. ALfaf'nUhft 
London rtiarc prirr of 278p the 
»“w yietd iOB per cent, 
tmt the lower ex -dollar premium 
-etnial io about l»2p— paid by 
.nvrsras im<>Mors. the return 
rw' to 13.7 per cenL 


Hartebeest’s 
;ood payment 


The offering will be made by 
a group of international financial 
institutions- headed by Morgan 
Stanley International, Kleinwort 
Benson, N. M. Rothschild and 
Swiss Bank Corporation fOrex- 


THE Anglb-Vsal group’s gold and ****)- 

... , ^ uranium' produdng ’ Uartebeest- . AM and S has a one-third 

•'‘.'i' 1 ’ 7 gradual Improvement foateln has beaten forecasts with interest in Woodlawn. the other 
l " ‘jj [*H Umn P ricp Uhanon a final dividend of .70 cents partners being the U.S. groups, 
thoinri achieve a higher dividend (4S^p) which makes a total of St. Joe Minerals 'and Phelps 
[aliii mr the year to next June I8S cents for 1976-71 compared ®odge. Hie project will cost 
— estimates range up to SO cents with 190 cents for the previous $A77m. (£49.5m.) to bring to pro- 
— despue the fact that the mine, year. At £10 th es&Ares yield 9 duction by mld-LSTS. and 
A-luch «y not a uranium producer, per cent, to a UJK. investor and AAI and S is required to spend 
i> caiT.vuiL- a heavy capital spend- ffive 13 pet cent at the lower the first $Al&8m. 
aC programme. non-premium price. Diamond drilling at Woodlawn 

as so far revealed proven ore 
sservds of 10m. tozmes. averag- 

IJricfnnloin.' h on* St M 

■*v ;iinm S its final at 145 cents <97p> Ka^>rn «raniB per tonne silver. -The re- 

'■V mat*, o •«...! -r .£k wmxe «uiem mnsraat wn- serves are suitable for 


f 6 ^s.^rssi.*o^rci is? S5i« ,re suiabIe for op ““ st 
S oSsf BRltFs 

;& -premium price. lines the *llvidpivdMrSnv triven ,, W * s j[ aRH MIMIPC— Poor wejOn ended 

Thr group’s latest half-yeariy earlie?^^^rifl??«5iSo n Sf M f- 

lilends arc compared in the bt the 1977 interim' to: 20 cents ?"»» nickel met* tn concentrates- 
r-^l lowing table. The payments of (is.4p) compared with 50 cents £2?* BoaijjF- «.w« «.u» «naes 
r-ast Dncfontefn and Vlakfonteto a year ago; the total for 1970 SSSLi? J”"2L I £ C &. ‘SSL 5 
n ™ 19 ‘ 1 interims wb *te. *^. ose 4 was 140 cents. The' shares rose concentrate «sajiu* t^^ddSe? 6 *?* 
rnc other mines are finals for the 13p to 470p yesterday prior to woduceo at fla windun njcfcd nine 
.car 10 ihe end -of thi* month. _ tbe latest dividend wm. 5j“S„£ S3?T7 SSnSw % 

UHines- Central Noneotan Gold treated 
U.SU tonne* tor 7Jtlt Hot ounces KOM. 
KalooorUe uinfna Assoctaies created 
*>4.612 tonnes for SJSS fine ounces sold 
tn nod ( ns: 525 otmees from Chaffers- Aim 
from Orora 
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AM&S OFFERS 
DEBENTURES 

The Aust ralian t lead and zinc 
producer, Australian. Mining and 

sSsSsS 13 

S. A. gold mines seek 
Malawi labour 


r ioti'. r tO- 

CHANGES LIKELY 
AT BLUE SPEC 

The Perth company, Mrtramar 
tlinrrala, is re-negotiating its posi- 
tion in the Blue ' Spec gold- THE SOUTH African Chamber of year at a market-related price 
urtimony project with the domin- Mines has recently . hejd discus- will remove the gold option clause 
«nt partner. Australian Anglo slons with the Malawi government by which the Portuguese took the 
American. The third' participant about a resumption of recruit- deferred portion of miners’ wages 
'll the venture is Australian Con- ment of Malawis for the' South at the old official price, an 
-olidaied Minerals. African mfaes; .’ i'. - 17 - ' arrangement inherited by Frelimo. 

A statement to the Perth Stock Recruitment in Malhwf was which has gained up to RlOOm. 
ischancc yesterday 'said that an -banned -in April. . I.S74. when, an t£66.9m.) per year from ft. 

^. rM ^V,S' n, , n th A' li ^S!2S ? lrCT * ft '.WP * It is clear -hetber the run- 

is expected to oe nnaiised home crashed o> -.tiKMff - from j_ w _ . 

'homy.” Until the full facts are Franc is town hr Botswana. Talks J, " 

' vailalllo io shareholders have ben held imermittcm.y F'T™o "l™cv?r t^ .^S 


tetrciti.ir shares will remain sus- with Malawi sipee then, but sw>ni . nlar _ rt fft 

m ,hem ■saLj?* c siH th< s; thp 

: liu.1 month it was disclosed by Chamber' hopes to have 30,000 \{SSnibicSus o'n^tbe ' m in e ^ were 
■Metramar that Blue Spec had run MaUwis at woritby the ena« the S°5S2 SLX iooom 

no u-chnical problems invoicing .rear, mainly Jn skilled positions. « 2* tune " eUo ' erll,e 100 ’ 000 
he tlnv.nuard revision of mill But this assumes that other points • ’ 

r..fl crades. the reduction of at Issue with Malawi can be The ending of the gold option 
-.ct: llursical recoveries from the -resolved, among" them whether will benefit the mines to the tune 
-it. i uncut process (the orebody is Air. Malawi can. be used- as the o» about 32 per ounce -on average 
■lenpitte and made more difficult carrier and the status -of the and will remove a source of irrlta- 
neat bv the presence of miners in South Africa, reports non with other neighbouring 
m-.T.tibitn. u gold antimony com.' our Johannesburg correspondent. «a»v who did not have a gold 
".itidi and high operating costs. The resflnption of Malawi opium themselves — perhaps 
t!i.« result of the remedial recruitmeaf would coincide another reason why the Malawi 

>r;i>urcs taken by Australian neatly %«n what appears to be a leeruifmont may be possible 
.ti;: !•» American in the face# of rapid afadown of Mozambique again.. \ 

n e problems will not be known labour/ Mozambican* on the Average wages in the j? 31111 - 
i i ore the end of the month, SouthT African mines arc now facluringv sector in Malawi are 
Tel rumor stated. It is the adverse belief ed to number 40000. about if27) # P" month com- 

ft, «ri of these problems on Revaluation of the South pared with R92 (£62) on the gold 
trtrantar « cash expectations that Agfrican gold resenes later this mines. 


Minster In surance expands 


premium in- 
Mr. Pearce, 


Record profits in 197*“ for anticipate such a large incense further increase in 
linger Insurance Comp«tf. a for 1877. A major pan of the »- come. This, states 
idv idinr-y Minster Assets, is vestment last year was made in came, from storm damage claims 
jporuii by Mr, D. S. Pearee in gilts to take advantage of the high #B< j f W subsidence from 

1;i chi,irn,;in * h' ST ^? aT !L on the t? k fi# summer. There was a more 

c ? ivs. were achieved despite am Premium income on the c.K. ««•»**««, Mnn i nr ^ n * n iow 

n.iinmU* situation in the UK Motor account last year increased 22£f?SfiwSIiSSrae£mi?oo? 
itowins «nly a slight improve- » 02m., the. rise being due im 

mi over 1975. Group premium entirely to ratings. Mr. Pearce Jg™ t li lOMuntowritinn 
vrmne. excluding life bujine*. states that hw suggestmn last year JJJJJthat the 19*4 tm^TBritinp 
n ■ minted to against that the improvement seen in 1973 ^ 

rt< Sm. in 1973 and pre-tax profits of claims frequency might be gjggj dSS!?the intense 
-.ere -Hi per com. higher at £5.47m. short-lived proved to be the case. ik^lte the miei^ prra- 

he eonsoiidaled gross asset# at particularly in the last quarter of fSJ ohmSfo? a^fSe realistic 
■w end of 197# amounted to 197$ when adverse winter weather a more reatetic 

%7Sm. conditions prevailed for the first f necessary 

In vestment income last j-oar time for some years. There mn tD cover l0SS€S " 

by almost 30 per cent, to also a marked deterioration in the - There was a significant up- 
j.Sm.. with one-third of this im- motor cycle account and steps tuni in life business m the final 
rouwni arbing from earnings have been taken to rectify it. Mr, quarter, of 1978, much of this 
n the new capital of £4lm. sub- Pearce considers that the under- coming from the establishment in 
‘nlM-rt bv tiroupe des Assurances writing profit of JfOilm. in these October of a House Purchase 
alien ales— Minster's narlner in circumstances must be considered Momage deparunem to co- 
ve company. But partly for this satisfactory. ordtofttejthe placing of mortgages 

Jason and partly because inter- In the I A fire and accident with buflding societies. Mr. Pearce 


Sears forecasts U.S. 
profit in 1978 

THE POSITION of Sears Holdings’ prfraequisition reserves. Losses of and approved a document incor- 
two mam problem areas— the U.S. J l . d lm. were, written off against p ora ting a scheme of amal gamfe 
and engmeeting— is enttted to theprovislpn in 1973-76 leaving tion providing for the company to 
improve m 1977 and Sir Charles £l*n. which has been fully be amalgamated with an listing 
Clore, cbalnnan. says that a ce- aborted by losses in 1976-77. Any authorised unit .trust. New Court 
covery m these importanr areas further losses arising will have to International Fund 

82 SnereS? * V ^ S ^ ars ercK,p ,f: scheme becomes effec- 

groups profitability m ti 1 * .... , live the company will be placed 

future ‘ "innpe^d^oSinSr dlVi r°,K- ,n mefl1bers ‘ voluntary liquida- 

While a further loss js anUci- ?il c =n P 115 of th 5 tion and ks surplus asseu will be 
pated in the UK in 1977 the 0D 5n mpr0 , v ®? B t nt l v T^ e transferred to the uiiir trust in 

chairman says that it should be JJ?™}* 0UI that , taking return For the issue of units 10 

nothing approaching the magnl- cUrren{ . *? n t taJ shareholders, 

tude of 197# when it amounted, to 1^5?? ■°£ 11 p r r ® pcr, ‘ es J 0C ?fPJ ea £or 
fflJm. He is hopeful that 1978 and third party 

should see a return to profit- .‘ l « estimated 

able trading in that country. ti*at footwMr trading profits are 
.. . curreoly subsidised by properties 

While consideration was given to 'the patent of about £l6m per 
to closing down the Highlander annum i 1 

U.S. operation this, would haye On the departmental stores 
involved the ecoup m a material Miss Selfridge has had its 
terminal loss. The^ternative was mosl successful year in turnover 
to completely restructure the ^ profils 60 ^ n B t r 

bumness and steps were taken to -Expansion continued with the 

replace ^andrtrengtlMm^ raimage- open i n g 0 f ajne new ^ IN HIS annual statement. Mr. 

meat and r re £““ rf^-hteh se '" eir additional branches are J - ' v - N'orthVood, chairman of 

number of operations in which planned for the current year. ' Downs Surgical, says -there has 
the group was involved. The group expects to'encoiinter been a marked recovery in the 

Twelve factories and three further quiet trading in the opening months of 1977 but r, 
warehouses have been closed and Lewis’s provincial stores while the would be unrealistic to anticipate 

the group is now operating one present economic difficulties con- ful1 results. However, he 

large knitting mill, four sewing timie, but the chairman is con- feels sure that shareholders will 
plants and ode central distribution fldeht thar Selfridges. London. ^ satisfied if initial trends 
unit Further injections of capital win continue to prosper and more continue. 

were needed and arrangements than make up for any shortfall. The company has achieved 
were made with bankers to extend The: auditors nualify their - re- significant . -cost reductions 
their facilities over a five year por t in respect of'sioeks and work through natural wastage and 
period with no repayments in the jj, progress. Retail stocks are scle ctive redundancies at all 
first two years. stated at lower of cost and re- * erels - In addition it is conrinn- 

■With this new capital base the placement value and the cost of 10 exercise tight control 
•roup hopes to be able, to eon- ' property development work in of overheads and capital 
tinue to trade on normal credit progress excludes related produc- “Penditure. ..... 
terms and take advantage of the tion.- overheads. These bases A ftrmly based A*, market 
reorganised business lo recoup represent departures from SSAP 9. rema ~f essential for expansion, 
some of the losses. The chairman The chairman says that the the chairman, and In spite 


20 


Hanson up 43% 
at midterm 


Recovery 
by Downs 
Surgical 


INCLUDING £3.67m.. against 
£2j5m., from .the U.S. agri- 
products side, pre-tax ' profils, of 
.Haiuon Trust advanced by 43 per 
cent, from f7B2m. to a record 
£ll.23in. for the half-year ' to 
March 3L 1977. and . Sir James 
Hanson, the chairman say* the 
full-year results will show a sub- 
stantial improvement on those of 
the record-breaking 1975-76 when 
profits reached I19.2ni- 
' First-half earnings are .shown 
to be up from fip to 9p per 23p 
share and the interim dividend is 
lifted from 2.5p to-2.73p net. The 
Board intends to pay the maxi- 
mum for the year, it is staled. 

Ball rear 



197S-7T 

1973-79 


eeoD 

fOOB 

Sales .. 

, 234J45 

7JJTJ 

U.S. a£nporfs. 

347.46D 

7.133 

U.K. ttmwdjf. 

...• 1B.3W 

.1.(50 

UJ. Imhil 

. . 

4DJM3 

U.K, lndnL 

3S.8W 

31.S81 

Profit 

12J41 

7J16 

U^. ngriood*. . 

. • 3.M9 

2434 

U.K, aprtpods. 

.< .. 323 

If-S 

U.S. inffl. ... 

2.KM 

2.R17 

u.K.‘ iimt 

3.313 

■J.fMl 

Interest, ere.’ .. 

915 

Ml 

ht-UX prom 

n.ra 

7.VZ1 

Tax 

4.744 

3.4(1-.’ 

Net profit 

G.483 

4.039 

Minorities 

425 

7S3 


Balance 


S.Q57 4.076 


points out that but for the prob- group s policies in this respect v..i lhe » de ? r re *St^ ^we ; - of the 
lema in the U3. the group result result in stocks and trading profits , rv J c ^. t * ic 

would have beaten the nrevinus for. 1B7B-77 hemp oe mn. directors r»re conndent of rncreas- 


vould have beaten the previous for 1976-77 being stated as some . _ , .. . . 

record by a “ handsome mar gin." £l>0.4m. and XI. lm. less than they “ iroti8 “ greater market 

Turning to the engineering in- * UD xh r SS ^* 9 w-„ ” 

terests Sir Charles ?ays that thP.se _ .,1*^“?' ^I he Churchill, 
have been reorganised, and Ju * y *. at noon - 
benefits are expected from this in Statement Page 24 

the current year particularly in 

knitting machinery. The Bentley j . . 

Group is concentrating on I vAAfl CfOlT 
strengthening its competitive UV^U >3lul K, 
position by rationalisation pro- • ..* 
grammes which gear manufactw- 

ing capacity to anticipated world TIIF W 3(1113111 
demand for knftting machinery ' T T «UU«U1 

and bv improving produetivitv. 1 
through stricter manufacturing 
controls and by appropriate pro- 
grammes of capital investment 


Stringer 


penetration. 
w Mr. North wood emphasises. 
” however, the importance of 
export markets. The past year 
has seen a considerable increase 
in the company’s overseas repre- 
sentation and he has every con- 
fidence that the benefits will 
result in a steadily increasing 
volume of export sales. 

As reported on May 13. pre-tax 
profits fell from fl_ 02 m. to 
£0.7lm. in 1976 on sales of 
£10.43fp- (XIOm.). The dividend 
is held at 2.177p net ~on capital 
increased ■ by the three-for-ten- 
rights issue of June 1976. 

The capital investment pro- 


Sir Charles stresses that the ™? etin S ® f — -r«- — — r — , k-- 

group is primarily deoendent on waanvn _ aunuger, chairman Mr. gramme is new production Carm- 
an upturn in the UK economy F - ^ Stringer confirmed his pre- ties continned during' 1976 with 
for it to make substantial pro- forecast of a satisfactory the extension of the Bra>-«-ee 

gress. He says that he has every °“ t T com ^ for 1? 77. factor?' and the establishment of 

confidence in the group's long . He told members that business the stamping .division at Sheffield, 
term future and it is continuing 111 ^ r - commercial vehicle and In addition, ■ it was necessary to 
to invest in the expansion of the manufacturing operations had finance a further increase iu 
bu«dne c c. been buoyant in the first five group stocks although the rate 

In 1976-77 net expenditure on months; with turnover ahead by of increase' was brought down 
fixed assets and investments 22 pe r ce nt, over the same period from the level of the past two 
amounted to £l7.6m. compared b> - 1276- And management years. The increase in stock levels 
with £23 Jim. in the previous year, accounts showed a corresponding was exaggerated by the reduced 
At January 31 last contract r for improvement in profit. level of sales in the latter part 


* Interest and par-nt vontpanr expenses 
less property and oihi r income. 

Sir James says all companies in' 
the agriproducts division are con- 
tinue to perform well. In the 
U.KL the Board expects sates for 
the year not to be unduly affected 
by recent delays in delivery from 
the principal supplier. 

In the U.S.. Hygrade in its first 
full year with Hanson produced 
pre-tax profits of £3-47m. The 
outlook for Seacnast is brieht and 
the Board projects very good 
earnings at the year-end. 

On industrial services, the 
chairman says that In the U.K. 
the immediate outlook for the 
construction isdustry is uncertain, 
but despite this, results of 
Hanson’s own companies servicing 
this industry are well ahead of 
last year's interim figures and the 
Board expects to exceed internal 
budgets for the full year. 

In the U.S.. Carisbrook made its 
budget for the half-vear and most 
divisions are performing well. 
Earnings of Native Textiles were 
reduced but there are. signs that 
demand For its products is return- 
ing. 

As at March 31.- net current 
assets stood at £71.99 ib. compared 
with I70.7m. at Rentember 30. 
)97fi. and n*r tiinvible assets at 
9ln (8 Jin) per share. 

Sir James says the strong 
balance 'sheet gives the group the 
ability to continue to implement 
its plan for growth, both here and 
abroad. Many expansion oppor- 
tunities are reviewed - and 
investigated but few are cbosen. 


he tells members. The Board 
remains, as always, highly selec- 
tive. 1i will, continue to select 
only those opportunities which 
will contribute 10 Hanson's future 
success. 

■ • See Lex 

Milford 

Docks 

prospects 

Mr Charles Smith, chairman of 
Milford Docks, has high hopes' 
that large deep freeze trawlers, 
which made much use of the 
company's facilities in 1D76. will 
return auain this year when the 
season comes round. The use of 
the dock by the irav ler* resulted 
in n considerable amount of repair 
work for the subsidiary. Milford 
Haven Dry Dock. 

Ship repair, generally, pro- 
duced a revenue of £246.131 last 
year, just over £20.000 more than 
in 1975. while oil related work 
carried nut hi the company's new 
seaboard quay also boosted 
revenue. 

Bui because of uncertainties, 
surrounding ship repairing ami 
oil oxpluranan generally. The 
company continues to examine . 
areas for diversification and is 
currently forming an air -taxi 
company. 

As reported on April 23. turn- 
over In 19rq was XI. 23m. (10.94m ) 
and profit before tax came to 
1186.001! 1X43.002 1 . 

Advance by 

Times 

Veneer 

Sales for 1976 of “ The Times " 
Veneer Company rose from 
£S.05m. to X3.S9m. and profits 
advanced from 1114.387 to 
£170.167 before tax of £93.512 
compared with £40.799. At mid- 
way pre-tax profits stood at 
£98.121 against X63.76S. 

Full-year earnings are shown at 
1.09p per op share (Q.96p before 
extraordinary debits of £76,380). 
The dividend is raised from 
0.342p to 0.376p net with a final 
of 0.191 p. 

The joint managing directors 
and members of their families 
have waived their entitlement to 
net dividends fnr the year total- 
ling £5.880 (£5.348). 


of the year. 

In his announcement of the 
rights issue Mr. Korthwood Indi- 
cated that the proceeds would 
be used to repay short-term in- 
debtedness, to provide additional 
nf VM) r«.rf marking capital and to finance 
cusujccj 11IS . capital expenditure including the 

interests profits at the trading S^inlh esi abIt sbment of the stamping 


caratal expenditure totalled £SJttn. 
f£4.4m.) and there was a further 
£5.Sm. (16.4m.) authorised but 
uncommitted. 

Group pre-tax profits is 1976-77 
showed a reduction from £49. 12m. 
to £42. 47m. Excluding the U.S. 
operation and the engineering 


New Court 
European 


Revenue 


level show an increase of 30 per /H-lsion. Arising from the down- 

cenL or 514.7m. turn in trade and the consequent 

In the notes to the accounts It 10 -102,69. agamsl £92.12a. -; ncrease j n stocks it was not 

is pointed out that provision was A'»rst ever .interim dividend or possible to reduce borrowings in 
made at the date of acquisition of ?••*>* ne * P? r -f 3 share is declared the way anticipated and the 
Galliford Estates for estimate * years single payrnen! was balance sheet still shows bank 
trading losses of £1.2m. 'whic'i 1-4P pre-tax rctenue was nrerdrafrs and short term loans 
were then expected to ari»r ir. £o94.U70. ; nf £727.046 (XI. 9m.). Not liquid 

19*3-76 and in 1978-77. In 1975-76 The nr: asset value at th\ half- increased by £l-23ro. 

it became apparent that this pro- year end is given as 57.3p \66p) i£0 9m. decrease), 
vision was inademaie and a fur- per f hare. \ Meeting Connaught Rooms, 

ther £3.4m. was set aside but of The directors have coiuidtfed W.C, on June S0.,at 2.30 pjn. 

Clarke Chapman on target 

Sir James^Wo odeso n. ch a ir man “ we murt be looking particu- credit lending has been strong 
of Clarice Qtapman. is, hopeful larly overseas for an increasing 3nd our lending increased by 
that the group can look for fur- proportion of our business-" £2in. to £12m.," Mr. Thomas 
ther Improvement this year over Liquidity had continued to Kenny, the chairman, states. 

1976. ■ improve. The balance-sheet was Diiring the earlier months of 

Speaking at the annual meet- strong and that was important in the half-year interest rates were 
ing yesterday, he toM share- terms of ability to withstand any abnormal, he points out “ Since 
holders that the current year had financial pressures: “ It also January they have been on a 
began with a reasonable order give* us muscle to expand an'd declining trend.. High rates of 
book, and the group was on tar- develop those fields of our husi- interest have an adverse effect on 
get at the end of the first ness wher ewesee growth ooten- our profits." 
quarter. tial," Sir James commented. Mr. Kenny 


Even ..if the group’s UJC 
Utillty boiler business did go 
into the proposed joint British 
Boilermaking company, the Board 
was satisfied that Clarke Chap- 
man would remain a strong com- 
pany in engineering for industry 
on a worldwide scale. 

Sir James pointed out that 
about 80 per eent of turnover 


Kenny adds: ** The amount 
of deposits with us and cash 
balances at September 30, 1976, 
were exceptionally high due to the 
effect of the bank strike. These 
items have now .returned to -more 
normal levels.” j 

For rhe full year to September! 
SO. 1976. pre-tax profit was £0^m. 
and dividend-*, totalled 1.462 5p. 

rr.«- «r n,.Kii n n«.i, At March 31. 1977, fixed assets 

L °H ? - f . ^*° R ann . OTinces (including XOiom. premium on 


City of Dublin 
Bank up 11.6pc 
in first half 


now lay oulsldo th. >uppl, of an 11.0 prr ant. ina-easa in pre- ^ tTlSsim 

major boiler pfont for UJL tax profit io £1340)00 for the six SenffiS M 1978)' 

power stations. There were, be months :o Mardi SL 1977. Suted 
rrtumnes for the com- earning* per snare are up from 
pany in the supply of capital 1.05p to i-21p. . 

goods for industry as economic The ne: interim dividend is 


« rates have fallen substam tally account, an underwriting loss of expected better results new that j activity began to Improve; and 0.56S75p per 25 p share (same), 
lace 1976, Mr. Pearce doe* not £110,000 was recorded despite a mortgage rates had been reduced. I in spite of intense competition “ The demand, for instaime 


SHARE DISCLOSURES 


(Xlg.lSm.J. 

Six months 
1975-77 IB 73-78 
*m root) 

Incom* 

J.3TS 

1.052 

Op.-ra:lDs wpeasea 

33* 

254 

Interest paid 

sss 

870 

Profit bofore tax — 

154 

158 

Taxation 

B7 

« 


87 

..78. 

nirideiKls 

41- 

41 

Retailed 

48 

S3 


M 


MGLOVAAL 

GROUP 


DECLARATION OF DIVIDENDS— MINING 
COMPANIES 

The following dividends have been declared payable to 
holders of ordinary shares registered in the books of the 
undermentioned companies at th-.* close of business on 24 
June 1977. The dividend* are declared in .the currency uf 
the Republic of South Africa. Payments from London will 
be made in United Kingdom currency and .the date for deter- 
mining the rate of cxchangf at which the currency of the 
Republic will be converted into United Kingdom 'currency 
will be 27 June 1977, or such other date as set out in the 
condition* subject to which the dividends -.are paid. These 
conditions can.be inspected at the registered office nr office 
of the London' Secretaries of the companies. Warrants in 
payment of the dividends will he posted on or about 2 August 
1877. pie transfer books and registers of members of the 
companies will be closed from 25 June to 1 July 1P77. both 
days inclusive. AH companies mentioned are incorporated 
in the Republic of South Africa. 


Dividends declared 


NAME OP CO MPA'- V 


Flaal riMtitnds^yur surfing JO June IV77 | 
EMtern Tnahiil Consolidated Min=s Lid. I 
Furabeeglfomeln Gold Minin; Co. Lid. 
Sandpan Goid Mining Co. Led.- ! 

Intrfrlm dividend* — year radios 31 Deeom- 
ber 1977 

CoraoBdaied Murchison Lid. 


ynmaer 

54 

43 

lo- 


ss 


oems per 
share 

CO 

TP 

11-5 . 


Toial Tor 
fioai.cia] 
JVilT 
■.•enis 


•Ttie esSrnaiMl profit for ’he rear is R2S89BS0 ilSTC; actual >kn. 

■mourn ataortwd by dividends RTS«M0 (1876: R4 069MW>. 


By order of the Boards 
ANGLO-TRA.NSVAAL CONSOLIDATED 
INVESTMENT COMPANY LIMITED 
Secretaries • 
per: E. G. D. GORDON 

8 June 1977 


Registered Office: 
Anglovaal House 
Sts Main Street 
Jnhannesbutg 
London Secretaries: 
295 Regent Street 
London W1K 8ST 


Mettoy Co.: Fisher Price Toys 
olds 1,397,409 Ordinary shares 
ad Mr; H. J. Isner. a director. 
Ordinary rfiirw. 
ATIfajf Breweries: Mr. W. G. 
Ireci or of Harvey's of 
wtaWvttaf sold 15.S5R Ordinary 

?[ iW lefrieeriUlon : Mr- C. R. 
-hf lpk a dircct nr, has sold' 10,000 
;S?.WrshJtWS. ■ - 

^-Ceteru (Ft&o^lKTSrt Ruth Lady 
jwrt* iff Kennood is beneficially 
teteued in “A - Ordinary 
'fires and nm bcncfleial inter- 
red as a trustee in 205.8*8 Ordi- 
^,HL4 per cent.) ami. 317^73 
'■l Ordinary CJJ9 per cent.) 

irnne* Cropper and O*.: Mr. 
K. Wirtlnk tuts an interest in 
Ordinary •. shares 17.77S 
"-rcn!.). 60.WW share* of the 
wvr ere held for the benefit of 

s. SimpMjm Mr. J. P- N Mca- 
a director, jms sold 3,770 
V Hrdttiary shares. 

^Porax-Sairo Kjtgteeering: Mr. 
S. Rnbin*itm has acquired 240 
■ibtmry t harps an ddwpoacd of 
5 Ordinary sham, Mr. G. T. 
■mninus Kt* acquired ISO snares' 
'■I deposed of.lM) shares. Mr. 

J. Tappin h»,s acquired 2.<H)fl 
-anp* and disposed of L5W 
.;ren and Mr. R. D. Harding has 
Kpmed of 575 Ordinary shares, 
i* dirrrlors- 

United- MominKHW Trust: John 
.fiih Group of Companies has 
M nno.Wfi 3.15 per cent, third 
mnilotive Preference stock .leav- 
J a ba Liner of £150.000 rtoek 
5 nrr coaiil. .IdiXjoc * n d Man- 
t-.Urr . tMur,*lirc -Go- hi* sold 
fi.nno sis per cent . second 
nuiiatlve Preferenw stock 
-SMbrighT koi tvttaoo: Mr. J. R- 
',*1K o-'thcertori his.-* .beneficial 
^erew jn XLWO ef-5 par earn. 

JS " • •-• > • L 


debenture sock, 1992, and £2^00 
3 per cent, cumulative Preference 
stock. 

Clarke NlctoU* and Coomb*: 
Mr. J. Mathic^on. chairman, has 
acquired £362 of SJ per cent. 
Unsecured Loan stock. 19S7-92. 

Dunlop Holdings: Eagle star 
group has purchased -an addi- 
tional 20.000 shares and now' holds 
1 <35,000 (8.37 per cent)" of « 
per ceqt cumulative Preference 
stock. ' _ _ 

Hun neigh , Croup: Mr. P C. 
Epstein and Mr. R. Scftijd. both 
directors, haw each sold 
Ordinary shares. The Royal 
London Mutual Insurance Society 
now -holds B3S per cent of ™ 
Ordinary shares. 

Greenfrtar tn vest men t Com- 

pany; Mr. G. F- B. Gram. » 
director, has »M 15.0OQ Ordinary 
shares held as a tTU*»e. 

Towles: Mrs. ft M. Moss, wife 
of William Moss.' a director, has 
acquired 1£50 Ordinary share.s 
and Miss B. E. Towle has acquired 
1.250 Ordinary shares. . „ 

Usttod City Merchants: Mr. J. H. 
Perkins has wH 20.000 to per 
cent. Convertible Subordinated 
Unsecured loan stock. **®**®® 

RolMteyve Motets: Whitehall 
TYust. through subordinated conl- 
panlefs holds 2^90.009 shares. 

Walter Lawrenre: Mr. B. J. 
Prithard. a TUreetor, has disposed 
or 49 .QOG Ordinary shares. 

- London -and Erecpean Gorup: 
Monarch Assurance Company has 
purcbAMd a further 200.000 
Ordinary shares (8.59 per cent.). 

Stcetiey Company: The wife of 
a. L. Beard, a director, has 
acta 1.500 Ordinary shares. 

M. wa Group: Mr. N. Bend has 
sold 1B73 Ordinary Shares. 

N. Mole and Son: W J*. GUmour 
has acquired 2L3Q0 Ordinary 
shares and J. B. M..- Law-sou has 


acquired 7.000 Ordinary shares. 
Bofh arfc directors. 

A G. Stanley Holdings: Throg- 
yort on . Trust has acquired a 
farther 48.000 Ordinary shares 
making a total holding of 289,675 
shares <6.11 pec cent.). 

W. H-'-Smlfh and Son (HJdgs.): 
Mr. G. w. Rowe, a director, has 
reduced his holding of "8° 
Ordinary shares by 2,322. 

Severtex Chemicals: Britannic 
Associated Company now holds 
500.600 Ordinary stares (526 per 
cent.), 

Maodres (Hldgs.): Mr. G- 
Korman, a director, has pur- 
ctatedijOOO shares. 

Carpets (Bldgs.): Mr. 
S. fl. R. Clarke, a director, has 
sold 25,000 Ordinary shares. 

Lcp Group: Prudential Group 
sold 300,000 Ordinary shares and 
nour holds less than 3 per cenL 

Boifkcr Corporation: Lord 
Garrick, a director, has notified 
the company that of the 28,52 S 
new Ordinary shares provision- 
ally, altated under the current 
rights issue, he has sold 1.371 
on Hay 80 at 28p and the balance 
of 27.M7 on June 2 at 20p. 

General Electric Company: Sir 
Jarit ffcamp. a director, has sold 
SJflfi nominal of the General 
Electric Company floating rate 
unsecured capital note* 1986. 

Martin the Newsagent: .Mr. P. 
J. Martin has been advised that 
doe .to variations in terms of 
certain family trusts he has 
become beneficially interested in 
53238 Ordinary shares (which 
already form part of an existing 
family trust, of which he is a 
joint trustee). Mr. D. W. Martin 
tax been advised that due to 
variations to terms rf certain 
family trusts he has become bene- 
ficially interested in 5&23S 
Ordinary shares and non-benefi- 


daily interested in 19,390 
Ordinary shares (both holdings 
already form part of an existing 
family trust). Mr. J. H. B. 
Martin has been advised that .due 
to variations In terms of certain 
family trusts he has become 
benefidally interested in 53,238 
Ordinary shares (which already 
form part of an existing family 
trust, of which he is a joint 
trustee) and has also been 
advised that 36£14 Ordinary 
shares in which he was previously 
shown as being beneficially 
interested, have become a dis- 
cretionary trust and he is there- 
fore no longer interested for the 
purposes of the Companies Act. 
1367. 

Red (earn .National Glass: 
Prudential Assurance Company 
holds 35&212 Ordinary shares 
(5.86 per cent.). Company has also 
been informed of the following 
directors’ sales— P. <3. Redfern 
sold 597 Ordinary shares (from 
wife's holding) and 955 Ordinary 
shares (from children’s settle- 
menu: M. C Whatley has sold 
78(1 Ordinary shares; and J. L. C. 
Pratt has sold 3.500 Ordinary 
shares, 

Reliance Knitwear Group: 
Ashley Industrial Trust has sold 
3 .343 .518 Ordinary shares and 
Ashley House Securities has sold 
239.000 Ordinary shares . 

Dawson International: V.’ood- 
boume Nominees held on May IS 
3,443.757 Ordinary shares. 

Uster and 0„- Mr. A. Stone 
and Sir Jack Lyons are interested 
in 1.137.935 (6.91 per cenL) 

Ordinary shares. 

Guest Keen and NetUefotds: 
Mr. L F. Donald- a director, has 
informed the company that a 
trust, of. which he k a trustee, 
has disposed of X25JW0 nominal 
of GKX 6} per cent. Convertible 
Unsecured Loan stock. 


Anglo- African Finance Company: 
—Ace Investment Company has 
purchased a farther 5.000 Ordin- 
ary shares, making a total 
holding of 4.556,890. 

Lookers Croup: 'Mrs. G. Platts, 
wife of a director, has purchased 
20.000 Ordinary shares. The total 
holding of Mr. R. J. Platts, wife 
and family interests now repre- 
sents 10.64 per cent, of the stare 
capital. 

Brooke Bonn Liebig: Sir 
Anthony Rnyje has increased his 
holding of Ordinary stares by 
taking up 312 shares allotted- 
under the rishts issue. 

James Neill ■ Holdings: j. H. 

Neill and M 3. Malletl. directors, 
have notified company that in 
their capacity as directors of 
James N'elil Pension Fund Invest- 
ment they have' sold 225 900 
Ordinary yhares. James Neill 
Pension Fund now holds I^SSJIRT. 
Ordinary shares (10.29 ner cent.). 

Tridant Group Printers: Com- 
pany have been notified that 
powers of attorney relating to 
I2JJ70 shares in favour of Chriti 
Investment Company have lapsed. 
Chriti is currently interested in 
765.375 0rd:n2iy shares (17.47 per 
cent). 

Parkland Textiles (Holdings): 
J. L. Han «on hold* 151.377 Ordin- 
ary shares <10.2 per cent,).- F. H. 
Hanson holds 395,213 (24.95 per 
cent'i. J. A. J. Hanson holds 
172.210 f Jfl.67 per cent.). P. H. T. 
Hanson ho.M« 150^)40 (9.40 per 
ccnL) and Rockland holds 22* .894 
(14.0) per crrLj shares. The*** 
are all bcncric^liv held. R. K. 
Denbv hn!4<t .760.620 (22.77 per 
cent, i Wis:rr stare' as tnt-tec. 

H. and J. Quirk Group: The 
directors of the romnanv. certain 
members of their families and 
trustees of ’heir family trust have 
sold 362.292 Ordinary shares. 


The House of Lerose Limited 



RECORD PROFITS 

Extracts from the statement oj the Chairman Mr. .M. K. Rose: 
=k The improvement in profitability referred to in my 
Interim Statement has continued through the second half 
ot the year and I am pleased to announce record profits. 

* Jersey Trend 1 Prints in Holland have had a most 
successful year makings significant profit contribution to 
our Dutch company. 

* Elvi in Amsterdam has had a very good year launching 
a neu- collection aimed a: a younger more sophisticated 
market opening a new important potential marker for 
the company. 

* In the United Kingdom Lerose has done extremely well 
and still the demand exceeds our production capacity. 
During this year we aim to further expand production to 
achieve a total increase of 20% in U.K. capacity. 


Results at a glance 

31-12.76 

16.1.76 

Sates 

£12,625,195 

£10.175,410 

Profit before tax 

£1,393,217 

t'935,67- 

Earnings per ordinary shrre 
incJudinfj exchange rite 


* 9.49 p 

adjustments 
excluding exchange race 
adjustments 

14-50p 

9.73p 

* 8.75p 

- Dividend per share 

■3.51l>p 

3.T9ip 


^ Love for perfection 


Copies of the .Annual Report are available from the Secret an, Henrietta Street. Binmnstam BI9 3 PR 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 


ITALIAN MOTOR INDUSTRY 


THE DASSAULT EMPIRE 


Alfa Romeo rights issue 
to underwrite losses 


Government block in aerospace 


BY PAUL BETTS 

ALFA-SUD. the perennial loss- 
making South Italian subsidiary 
of the State-controlled Alfa 
Romeo car group, reports losses 
of L.6Sbn. (about £48m.j for the 
past year, compared to L.97bn. 
the previous 12 month s. 

These losses are to be offset 
by a capital write down from 
L~75bn. to .LJlhn. and the re- 
duction of the nominal value of 
each share from the present 
L. 10.000 to L.1,500. This is to be 
followed by a capita! increase 
through a rights issue raisins 
the -companvs capital base to 
L.100ba. 

Labour unrest and a high rale 
oF absenteeism continued to 
plague the Alfar-Sud plant at 
Pomigliano d'Arco. near Naples, 
limiting production last year to 
93.000 cars, against a forecast of 
130.000. 

Since it was set up at a total 
cost oF L.6S0bn.. Alfa-Sud. which 
together with its parent com- 
pany Alfa Romeo is now con- 
trolled by the state holding 
company. 1RI. has been hit by 
low productivity and a crippling 
number of wildcat strikes. 

While production increased by 
only 300 cars over 1975. the com- 
pany managed to cut back its 
losses last year as a result, 
among other factors, of in- 
creased foreign sales and an im- 
proved model range. But 
although there had been a reduc- 
tion in absenteeism: and a drop 
in labour unrest since April, 
these had nevertheless resulted 
in a fall or production and a re- 
sulting loss of some L.46bn. in 
potential sales. 

In 1975. there were a total of 


1.4‘JQ unofficial strikes at the 
troubled plant, while absen- 
teeism averaged 18 per cent, 
reaching peaks of between 30 
and 50 per cent: -on some days. 

ALfa-Sud's production targets 
this year have been maintained, 
the company said, at a level of 

130.000 cars although daily out- 
put during the Grst four months 
of 1978 has only averaged 434 
cars. When the plant was first 
set up. daily production was to 
"have reached 1,080 by 1974. 

The company hopes to sell 

125.000 cars this year: sales dur- 
ing the first four months totalled 
32.300 cars, some 3.400 more 
than for the. same period last 
vear. Of the first four months' 
total. 21.300 represented foreign 
sales, an increase of 4,400 on the 
jear before. 

• meanwhile in Milan Alfa 
Romeo Spa has posted a loss of 
L.4S.4bn. for 1976,' nearly half 
the L.S4.7bn. loss suffered in 
the previous year. As a result 
of the renewed deficit the com- 
pany proposes to cut the social 
capital to L-36.75bn. through a 
reduction in the shares’ par 
value to L.175 from L.500. 

The social capital would lie 
then reintegrated to L.150.5bn. 
through the issue of 650m. new 
shares to be offered to the share- 
holders. Thus the state holding 
concern IRf. will have to sub- 
scribe for most new shares in 
order to fully cover Alfa 
Romeo's loss. 

The company's sales rose 2S.4 
per cent, to L.S19bn. in 1976. 
However, the number of cars 
sold decreased to 194,000 from 


ROME. June S. 

227.000 in 1975. Sales abroad 
accounted for 31.5 per cent, of 
the total against 50.5 per cent, 
previously. 

Total production fell by about 
20 per cent, below planned levels 
as a result of strikes. 

Fiat Tractors 

in U.S. link 

FLAT TRATTORJ. the tractor 
manufacturing subsidiary of the 
Turin based Fiat group, is cur- 
rently negotiating the purchase 
of a shareholding in a U.S. agri- 
cultural machinery company. 
Hesston of Kansas, according to 
Fiat sources. 

The transactions are being 
handled through international 
holding Fiat, a financial com- 
pany fully, controlled by the 
Turin group. The deal could 
involve $20w. 

Fiat is at present attempting 
to expand Its range of agricul- 
tural vehicles. It is thought that 
Fiat intends to raise this sum on 
the international market. 

Meanwhile. Fiat has confirmed 
that it is negotiating a co-opera- 
tion agreement between its 
energy subsidiary. Fiat TTG. and 
the Swiss multi-national concern. 
Brown Boveri. which owns an 50 
per cent, controlling stake in 
another Italian energy company. 
Tecnomaslo. This, in turn, is to 
lead eventually to some form of 
agreement between Tecnomasio 
and anoLher Italian energy con- 
cern. Ercole Marelli. 


MEDIUM TERM LOANS 


First Abu Dhabi loan this year 


BY FRANCIS GH1L£S 

ABU DHABI IS raising its first 
loan in the market this year. 
The Emirate's Telecommunica- 
tions Corporation is raising 
8100m. for seven years on a 
spread of 11 per cent, over Libor. 
This represents a drop of l per 
cent, in the spread obtained by 
a borrower from Abu Dhabi since 
last your, well in line with 
market rates. The loan is guaran- 
teed by the Abu Dhabi Invest- 
ment Company, which moans it is 
a quasi-sovereign guarantee. 
Front end fees are not unusual. 
The lead- group includes Bankers 


Trust International, Chase Man- 
hattan Ltd.. Deutsche Bank. 
National Westminster. the 
National Bank of Abu Dhabi 
and UBS. 

Brazil continues to borrow 
apace: Libra Bank and First 
Chicago arc lead managers of a 
group of banks which is raising 
3150m. for the Banco Nacional de 
Desenvolvimiento Economico. 
Maturity is five and seven years 
and the spread over Libor is 
split. 1; per cent, for the first 
tranche. 21 per rcent. for the 
second one. 


Reuters reports From Tokyo 
that the Government of Brazil 
and a syndicate of 24 Japanese 
banks led by Bank of Tokyo have 
agreed on terms for a ?100m. 
loan to the Brazilian steel cor-: 
poration Siderbras. The loan 
consists of $50m. and about 
Y15bn. and carries a seven-year 
maturity. The dollar portion 
will carry a 21 per cent, spread 
over Libor while the Yen portion 
will bear the present Japanese 
long-term prime rate plus 0.7 
per cent. 



MONSIEUR MARCEL DAS- 
SAULT, the SS-year-old chief of 
the aerospace; electronics, pro- 
perty and press - empire which 
bears his name, is likely to re- 
ceive phlegmatically the news 
that the government is to take a 
blocking minority .shareholding 
in his most famous company 
Societe Avions Marcel Dassault- 
Breguei Aviation, manufacturer 
of the mirage series of coinbat 
aircraft 

After alL-he is likely to argue, 
he has already been nationalised 
once (by the Common Front 
government of 1936> and the 
Socialist-Communist opposition 
say they will ■ nationalise him 
again — this time without com- 
pensation— if they win the 
general election next year. 

Besides which, his life has seen 
more than its normal share of 
ups and downs, and M. Dassault's 
experiences' have ranged from 
being a .prisoner in Bucbenwald 
towards the end of the war to 
becoming “ the richest man " in 
France. 

The State acquisition of a stake 
in his -aerospace company, which 
he no longer runs on a day-to- 
day basis but ' in which he 
re maids undoubtedly- the final 
decision maker ' . (it made 
Frs.l71m. profit last yean will 
still leave him with plenty of 
other interests. "He is the editor 
and owner of Jours de France. 
The sort of. .glossy magazine 
which appears faithfully on the 
tables of doctors’ waiting rooms 
but which, with' Its diet of large 
colour pictures of royalty and 
society figures : has. a readership 
of some 4m. None the less, it 
occasionally comes "forth with 

solid political propaganda. 

His interests .embrace S.A. 
Electronique Marcel Dassault, 
two property companies, a St- 
Emilion growth inevitably called 
Chateau Dassault, hot to mention 
his activities as a. Gaullist mem- 
ber of parliament for Beauvais 
North, a * constituency which 
benefits more frequently from 
the largesse of the Dassault mil- 
lions than from the presence .of 
its MP. Reputably one of the lead- 
ing bank-rollers of the Gaullist 
party. .M. Dassault has been 
something of .a; political god- 
father to M. Jacques Chirac, the 
present Gaullist leader, while to 
the political left this rather 


Alf. Teves • 
opens in 
Virginia 




BY DAVID CURRY IN PARIS 

- secretive but witty old man, Marcel Bloch, the fourth s(m of 

■ hunched in a dark coat and peer- a Jewish doctor. Caught by' the 
log out behind round thick romance of early flight, he was 
black-rimmed .glasses sec one of the first graduates of the 

1 between a soft hat and a silk Ecole Rationale Superieure de 
scaft. epitomises the exploitation 1’Aeronautique. Starting off 
o& the nation by the military- manufacturing propellers, Marcel 
industrial complex making Bloch moved to- aircraft design 
profits from State orders from and won an order for l,QQQ 
projects developed with State fighters. 

funds. . Peace was declared on the day 

The past year or so has been the first aircraft was rolled out 
a difficult one for Dassault. A Frustrated, he retired, married a 
proud and independent man, con- furniture maker’s daughter, took 
vinced of the superiority of his ' 

own -ideas, he failed to pull off SMKt X - 'V 

the arms deal of the century to ■ : .f '■:%£!?< 

equip the Danish. Norwegian -. %.;./• • ’ ■ ‘‘jsSSk 

Belgian and Dutch air forces. •• 
with aircraft for Nato assign- .. '. '■ v- 

mem and saw victory go to the 
American General Dynamics f J '*. 

Company with its F16. His L 

enemies . declare that bis obsti- % ' 

nate refusal to countenance a bid 

offering Mirages and the Anglo- -w/T } . .Tr?; . ' " - 
French Jaguar aircraft (Irani- m • 

■ cally built by Breguet which was Jv 

a recently acquired part of his ffe' jgirirV 
awn empire, but not part of the II.. 

“ family cost the European 

His civil project, -the Mereure ' 

100, totalled' a mere 10 orders. -* 

all of them to the stale-owned BE/, MHEkII ■, 

domestic carrier Air-Inter and 

the attempt to collaborate with 

McDonnell Douglas of the U.S. 

to develop. a medium-haul air- ; .'AriB 

Liner on the basis of the llercure HE - 

also appears to be dead. v "JH 

Scandal has also provided a M. Marcel Dassault - 

steady stream of ammunition to 

his enemies* guns. His chief over the running of the business, 

accountant, one ’ Herve de dabbled in property and be- 

Vathaire. was recently jailed for moaned his ill-lack, hi 1930 

embezzling Frs.Sm. of HI. with the Government alarmed at 

Dassault's personal fortune, and the pace of German recovery and 
in the coarse of inquiries M. de with an influential contact at the 
Vathaire produced a stream of newly * formed Air Ministry, 
accusations, based on a ravster- Marcel Blocb went back to aero- 
ions secret dossier, that his space. -Starting with, an order 
employer had engaged in for a - mail-carrying, aircraft, he 
systematic fiscal fraud. produced a stream or -civil' and 

Although a parliamentary military aircraft until nationalisa- 
committee of inquiry, dominated tion claimed him in 1936. 
by Gaultists, restricted its inves- putting most of his Frs.lTm. 
ti gations to the use of state compensation Into General 
funds and cleared JL Dassault of jtfotors, he went back to building 
all malpractice, the stories based propellers as sub-contractor for 
on the disjointed revelations of the new State-owned company of 
his ex-chief accountant focussed which he was a director. This 
attention on the Dassault new career was cut short by the 
empire and the fact that a con- wa r during which the "Vichy 
cern which was fundamental to regime and then the Nazis im- 
tbe national defence effort and prisoned him. Sustained by a 
hence a pillar of national inde- Communist group in his capti- 
pendence itself remained in the vity. he returned to France and 
hands of one man. a fallible if to the drawing-board and took 
superbly confident mortal. the name Dassault (which his 
Marcel Dassault was bom brother insisted stood for char 
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M. Marcel Dassault 


dassault) and 

Ss of S^se plans 
which made hmijegend;^ as_J 

if* write"* « 

export mDdels and ^ d o nc nf 

but. during the Six-Dai twr. ul 
having saved Israel s. 

His principles ba\L bcin 
severe: deal first and i -o rein oat 

with Governments, not 

businesses, because it is 

and safer (it took a lot Ol 

persuasion to set him even to 

sell to willing private cusio- 

mers); find out what int 
militarv wanted and deliver it. 
maintain the family tree of air- 
craft by deriving each model 
from its predecessor: train engi- 
neers straight from school and 
give them the full organisational 
means to realise their projects; 
and keep the company to a 
modest size bv retaining the 
higb technology, research, test- 
ing and final assembly work but 
sub-contracting heavily routine 
manufacturing. 

With M- Dassault, at S5, the 
question of the succession has 
been debated openly. Although 
his son runs the electronics 
company, the old man’s eyes are 
believed to have been on liis 
grandson Olivier, still in his 
twenties, in whom he recognises 
bis own qualities. In the event, 
the State participation just an- 
nounced has made the decision 
less of a matter of national 
security. 

The problem of the aerospace 
industry bas been one of the 
weightiest dossiers on 
ministerial desks -for some time. 
Essentially, there are three inter- 
related problems. 

The first is the situation at 
Aerospatiale, the Stateowned 
concern headed by General 
Jacques Mitterrand, brother of 
the Socialist leader Francois 
Mitterrand. Aerospatiale, based 
in Toulouse, is desperately short 
of work in its aircraft divisions. 
Tbe airbus is still heavily loss- 
making, the last T Concorde is 
being assembled, and as an 
emergency measure the Govern- 
ment has authorised the 
assemblv lines reopened for the 
Transall military transport which 
has to find new clients. 

In the second place Air France 
needs a replacement for its. 20- 
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odd Ca ravel tes which arai 
and too costly to run It 
Boeing *37s but this i# ! 
caLy difficult decision 8 
only gel Boeing a.s * s , 
measure to bridge t£ 
until u new European a,,. • 

16 , r< vL dy tn , lhv «rlv h 

and then only m rc lUrn w 
compensation from Bnem-T . 
Betti n a here was for rw l 1 
work on j 07» and pettafK 
construction w-urk un Tars, 
done at Toulouse ifiertju&r * 
nig thi- way for French paru, 
tion un the *X7 nroaram»T 
although ihe cooperation ortT 
between Air France^nd Aim 
now luoks to be a wav of ‘ 
a temporary ‘ rt n 
altogether, 

. Finally, the new European 
liner has to be authorised 
Dassault is pushing its jin 
200 while Aerospatiale has 
posed Us own A200 an 
(British aerospace has n 
the B.\C Nil in the lists) r 
chuice seems to he AeriWJ 
but European partners ^3 
now be enlisted. q 

It might be added also uui J 
position uf Aerospatiale, as! 
sonic ways larcelv 3 j 
contractor fur Dassault, is Jj 
politically enibarassma rJ 
though Dassault has ' had ' 
deliberate policy of sulwaimcJ 
ing large amounts of work md 
aircraft. ' 

The closer coordination 
Dassault and Aerospatiale 
grammes has always been on 
cards in a country where tin? 
emmem intervenes in indi 
as a matter uf course and v 
is dedicated to making struct 
changes to enhance the com 
tivcncss and increase the 
of French companies. The 
of effective control in Da* 
while stopping short of nab™ 
sation. is clearing the ground 
a bout of decision-taking 
will avoid an embarrassing 
between State and 
industry. 

The mechanics of the 
tion are not known yet 
certainty fs Ibat a victory 
the Left next year will nuke 
solution highly provisional 
regime of President Vi 
Giscord d'Estuing ha? 
highly interventionist 
industrial terms and it is i 
that it should be a liberal, 
servative Government fiibllj 
pronounce the effective a 
tion of the man who jus 
the emperor of private erne . 
in France. 


EUROBONDS 

Markets 
a fraction 
firmer 


By Terry Dodsworth I THE U.S. Securities and of tbe year to add to the' 29 for finding new petroleum depo- ; iii uiei 

CIjLPERER, Virginia, June 8. , Exchange Commission nas currently in service. sits and altering present refining ; 

ALFRED TEVES the Frank- [subpoenaed from a leading Demand for all .classes of facilities. The source said that By Mary Campbell 
fort-based disc brake manu- accountancy firm. Touche Ross vessel continued “ strong 4 and Petroven would invest around PRICES IN the dollar as! 

racturer and a subsidiary of and Co., working papers which Mr. Sherwood was particularly S1.4bn. in these areas, apart 0 f the Eurobond marfcei 

ITT, took the first significant I 11 ® accountants claim are confi- encouraged at the longer term from normal operating expendi- , more or less unchanged 

step to-day in the long- dentiai. The papers relate to an growth prospects. Tor reft iger- tures to be made by the com- (day— if anything a f 

heralded drive of the European inquiry into the performance of ale d containerships operating pany. This year Petroven has a ; firmer, dealers reported. 


heralded drive of the European 


Irxtermi Statement 

Sir Gerald'Thorley TD FRICS 3 the Chairman, reports 

The results for the half-year to 31 March 1977 reflect the continuation of the • • 
planned recovery in the income of the Group. Profii before tax is £ 3 , 970,000 which 
compares with £ 1 ,522,000 lor the same period last year and there is a net profit of 
£365,000 attributable to the ordinary shareholders compared with a loss of 
£ 1 , 761,000 for the half-year to 31 March 1976. 

The recovery in income of the Group has been achieved mainly by rhe 
growth of rents from our portfolio of property investments in the United Kingdom 
— likely to be a continuing feature— and by rhe elimination of lasses from out 
house-building companies. 

The capital strength of our portfolio in the United Kingdom has been 
sustained by the firm market for- investment in good quality commercial and 
industrial properties bur the level of rents remains too low to support the 
development of commercial properties with the exception of some developments in 
London and a limited number of other areas. 

In an earlier statement, I told you that we had arranged the sale of the 
Kahala Hilton Hotel in Hawaii subject to obtaining suitable taxation rulings. The 
taxation problem having been satisfactorily resolved, the contract has now 
been completed. 

We recently announced that negotiations were in progress with a Canadian 
consortium for the sale of our Canadian investment. It must be stressed chat no 
binding agreement has yet been entered into. 

While your Board is not paying an interim dividend at this stage, the upward 
trend of earnings available for distribution should enable the payment of a better 
than nominal dividend at the year end. 

Group Revenue Account for the six months ended. 31 March 1977 (unaudited) 


total budget of dollars $2.33bn., first time ' trading. Dutch 8 
but only 30 per cent, is allotted | alines, priced at par on 
for capital 'investment and less . pg. r cent, coupon, was qu 
than . S200m.. is being spent on between 9S1 and 991. 
exploration and refining. 1 Fudoaan priced at 99 oni 

Venezuela’s -available produc- 1 pgr cent, coupon, 'stands at V 


motor components' Industry another .accountant Peat Mar- between Australia and Iran. total budget of dollars $2-33bn., first time trading. Quid 9 
across the Atlantic with the wick MitchelL as auditor of . .. , but only 30 per cent- is allotted | aiines, priced at par on 

opening of a new plant at a supermarket chain, Bohack RabcOCK awaits ' for investment and less : per cent, coupon, was qn 

Culpeper, Virginia. Corporation. _ -than ,S200m.. is being spent on j between 9S1 and 99J. 

The 58m. facility, situated in 1 Bohack filed for protection Court niffn g - exploration and refining. . Fudoaan priced at 99 on 1 

the “sun-belt” area wMl a wav under Chapter 11 of the Federal ® . \enezuelas -available produc- per cent, coupon, stands at F 

from the centre of the motor Bankruptcy laws in 1974, and the BABCOCR AND WILCOX Com- tion peak stands at: L.7m. barrels Trading seems to bare 
Industry in Detroit will almost SEC is investigating whether the Pan? said the trial of its sun a day. some 400,000 barrels/day i ess active than during the 
certainly set a precedent to be company had published mis- United Tedmologies above current output levels. two days of the week * 

tn’m^w OCN^d LuMjL ao'S^to^. Talue " f had ton ^onclnded. ai. ^waited CESSNA MRCRAFT Company |“ f p ^ LTf pS'tafe 


-1 ISIS - f °- " 1 U J ,lt (?»fld«ntl.“l5;’%7 SJh' The company «. appeaHng a % h. second Quarter to «toh ^uTnd SS ^ 

« -SKSS! >SuSa®%.%2 ,, 2 SmS SV*. SSfh SS !»'»' »««■ . 


arc now looking for suit 
areas to invest in mam 
taring plants over here. - 
Teves' investment follows 
decision of Volkswagen 


begin, assembly of Its Golf u^ D s fias been brougM SSm Bureau of Seciirities p^m^ Net income for tbp half yearl^lbaSl Thr spreaJ^ 
Bubble range in the UJS. some |them. It is argued that attempts offer Sn tbaX **ate. The filing was $l&ltoi. or $2 J7 a share, on • ^ UKia] quarter of a polmj 
time next year. The company j to subpoena accountants’ work- of 016 N ^ w Jersey appeal caused sales of 3303.5m., compared with , rhe minimum rate 6! wr ^ 
clearly hopes to wla-a sub- ing papers in such circumstances a sta y of New Jersey S13.15m« or S1.61 a share, on| The lMU( , j be j nI , jusnax^! 

stantial slice or business from breach the traditional confiden- decision 1 and United Tech- 8240.1m. a four-strong group beaded; 
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Half year to 
3I-3-I97* 


£ 000 

24^8 r 
— 9S7 
3jS57 

2 7j35 i 

—10,948 

—9=5 

I547S 

16413 


Gross rental income 

Net revenue from residential development 
Other revenue 


Property outgoings and other charges 
Provision against loans and debts 


Half year to 
3I-3-I977 


fooo 

27,325 

—117 

->983 

—12487* 


Vear to 
30.9. 1976 


£xxxj 
52,737 
— Ij555 
7,074 

58,256 

—22,825 - 


Cost of finance (note 1) 

Transfer of an amount equivalent to interest and .other outgoings 
applicable to properties held for or in course of development 


— 1 Share of results of associated companies 

522 Earnings before taxation. 

113 Taxation (note 2) 

—591 Earnings after taxation 1,275 1,557 

39S Minority shareholders 1 interests 246 ' 728 

— 9S9 . - Xj 029 . ' 829 

34 Dividend on preference shares 34 68 

~" I ’ 02 | . . . f . . . . 995 ' . - 76 x 

738 Appropriation for depreciation on overseas properties 630 1,742 

—1,761 Earnings attributable'toordiiiary shareholders • 365 ggj 

— T.65P Earnings per ordinary share (note 3) 0.34P — 0.92P 

Notes: 

1 . Interest payable is shown after transferring an amount of £602400 to properties held bv residential • 
development subsidiaries. 

lEESStSSS^ prmidcd al S2% for ** talf rcar - Thc charge indudes £1,122,006 in respect 

been f? lcu i 3tcd on the earning? attributable to ordinary aharcholders of- 
•£■365,000 “nd *h® number 01 shares at 31 March 1977 of 1061841.453 
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— 53Q 

17,679 

17,326 

34*901 

34*926 

353 

■ — 2 5 

3,612 

5441 

3,965 

5 

5416 

44 

3,97o 

2,695 

546o. 

3,903 

W5 

246 ' 

J,5?7 

728 

1,029 

34 

• 829 
68 

995 . 
630 

- 761 
1,742 

365 

—7981 

0-34P 

— o.92p 


stantial slice or brnduess from breach the traditional confiden- decision' and United Tech- 8240.1m. a f oar .i!trcng croup beaded; 

Its longstanding German tial relationship between an nol «g®* «** seeking an * ; Eurooean Banking Cn. 

cUent, although it insists that accountant and client In- addl- expedited appeal, procedure. Western Airlines 1 In the D-mark sector ikf 

tough negotiations are still tion. Touche Ross has said that Baficbck and Wilcox ^id. wwwphrv airt rNF«i has an • vince of Manitoba D^ 1 

going on for these . potential if confidential information relat- Babcock said the effectiveness VVi! * A “ i - -fV.. . ^ 0 , rP’iissu^ has now been anoow 
orders. ing to a review by one account- of the registration statement onnnced ■ preliminary traffic [ Jt 0 fj ers a indicated 

But the most significant ancy firm -of another's work Bled- by JJT in Arkansas was totalling 689m. revenue passen-, g, cenr on a spvcn ■ 
feature of the plants opening become vulnerable to discovery deferred 'by the Arkansas ger miles in -April, up 9 per cent. | Tnaturitv~-.the coupon is at 

yesterday was the announce- demands, then accountants will securities commissioner. from the 631m. of the same 1 j ow en ',i |, v CO | n parison 1 

meat that Teres had woo a cease to undertake such “peer . The company said it requested m P nt ^.' a£t y®f r - Revenue cargo receDl issues, but so b 

substantial order from Ford reviews.” Peer reviews are widely an. expedited appeal In. the ton miles totalled 12.43.9im up 10 maturity. The lead maM? 

UA for a new medium-sized recognised as one -method by Washington DC Court of Appeals P* r cent, from ll.S2Qm. J Westdeutsche Landesbaak 

model to be launched in 1978. which auditing standards can be in- its action involving tbe _ ■ 1 — -r- 

One of the persistent fears established and maintained In Nuclear Regulatory Commission Santa re Oil Sale j BONDTRADE INDE-' 

of the European components tiJ e accountancy profession. in which .the company alleges __ . , 

manufacturers looking at the .Touche Ross’s involvement in violation of the Atomic Energy SANTA be. international l Yesterday W 

U^. market has been the the case arose when it was hired - Act connected with the tender. Corporation -said it had entered Medium torni 102.56 

impression that the^ would be ^7 National Bank of North ■ Babcock said the Cdnrt 'or *5 1 .Long term ... 95 48 f 

shut out from the supply of America whit* had a loan agree- Appeals denied its motion for Convertible .. 108.76 

original equipment to the mentwith Rohack to carryout emerge acyrelief and summary - 

vehicle assemblies --and con- «r ^ew of P«t . Marwick's reversal of the Commission's - rep 0 rls from j _ Z7 f , 

fined to replacement business auditing. The SEC is contending failure- to seek injunctive action ^Jaiif orn * a - . . . f \IfirliinV 

SE Th7^ x SJ JKS that the Bank had waived- certain against UT, but has refereed a „The agreemept covered its I KOVai IMeCUlW 
by contrast, that some of the nnder its loan agreement decision on the merits of the fl S £ i 0 rtr« pr0d !? Cei L fM iI n TTIp 1 Cflm hnlli 

UJS. vehicle compare?- are » n «Bance on Peat Marwick's un- case to a three- judge court. Mfr, h^Su^HHah riS-15Uin. 

now «prv wDiina IT rin h n d qualified certification of Bohack's * • taken by the Bntish Government - 

nSi JiS financial statements. Venezuela need? ' ofBrmsta National Oil Corpora- 1- By Michaclran Os , 

nesh\rith European concerns. . Venezuela needs tion. The price of the oil would AMSTERDAM. 

r-, . SJIfihn Ul MO , • be fair market value at tbe time HOLLAND’S LARGEST*^ 

i by the growing Cpn OnfsUTtArc 310011. iu-year Oil of delivery to Ashland. company, tbe Royal 

technological Integration OCd ^OaiiimerS .. - The initial term of the agree- [GroOp (formerly NSUUg 

European and U^. fnrOAOC^ • Spending mcn t would be two years, wltlj|to issue a bond worth 

ve ™ ( ^7 s \ ‘lOrcCaSI THE FIRST annual report issued P 0 ^ 151011 f °f. successive three- j The'loan will carry a imM* 

. ray? JteTS bv b-v r.« to bSss srs'”* 5 throush thc ufe ° f j?^ 92 and a coup ° n " 

the UJS. switch tOvXmaller and I Shipping Correspondent poly.Percoven. caUs for invest- . , SsDtll announced last month Th* nHno nf issue w® 


Fls.l 50 in, boflf 

Bjr Michael ran O* j 
AMSTERDA3J.4 '^j 


European and U^. fnrn^oH 1 ■ spenoiog mcn t would be two years, with | to issue a bond" worth 

ve ™ ( ^7 s \ ‘lOrcCaSt THE FIRST annual report issued P^ 151011 for. successive three- j The'loan wlil carry a H“ l ®g 

notoS rSFTJJrS By R-y Roger, bfySffWS ^renewals through the life of UM «d a coupon oi ^ 

to-^naller and Shipping Correspondent jgjJ ’ Santa Fe ai “ ounce 6 ^st month lie price of issue 

lighter vetacles. and.partiy of EARNINGS OF at least ’$6 a JE 11 *-? invSiiSS Resale to an Ashland subsidiary imnounced next Weg 

the drive towardsj^ealer fuel share have, been forecast by Mr. rStioSi^d MtS>leum^nd!Sti4 of a ( l uarter of Its interest in the Early partial or full rfldeffj 

economy which will stimulate James Sherwood, president of ft tSSei? 3 mS,J 3S£SS Thlstle field - is possible from July 

the use of car electronics and Sea -Containers, the American IL L p ™ ductl ? n 

small diesels. I container leasing group which 2SLf*S22L K J° ^ ? am ' ' ' • > 

‘ In all of these areas Europe I operates from. London. . tmnei Joseph Mann writes from v 

has considerable technological • At the annual meeting in New f"Tr ■, . , ’ _ ■ ^ : waeldv Net value 




is possible from July 


small diesels. 

■ In all of these areas Europe 
has. considerable technological 


and production skill which Is {York. Mr. Sherwood told share* Sectlonsof the report, which 


Weekly Net Asset Value 


mu u w> ,v<0« pj| ui k ■ — — — "rr-'*-- — ™ «-rv>44u _ ■ wr- ■ ^ - - - 

early I980s,-as against virtually of directors involving paying out «« ,Year t provided the 
nothing to-day, Europe has 20 cent of tfie combined .Treasury with S7.7bn. on .total 

years’ experience of lanre- estimated earnings of the group sales valued at -S9.Q6bn. Orily 
scale factor 0n an , annual basis.. The new one of Petroven’s 14 operating 

behind the recent Cfirreler annuaI rate would therefore be compames lost money in. 1976, 
S? tn SSoteffi “ nte - up 14 °P« r « nt - ^ the.unofficialversiohs.say. 

Hardv Snlrer ^ the Present, annual rate of. 25 The affiliate showed a 'deficit 

Barey bpieer, toe GKN sub- ceati ■ • of g&fim. due to Government 

For TevM. whirl, ^, r - Sherwood told share- regulations- on. domestic marKet- 

mctnF re holders that the ■ group: would in* whtclt.. Obliged . the finn to 

SrCntoTIel sP end approximately $!0[}m. oh sell at a loss, according ' to .the 

the Culpeper, plant is the cul- new equioment this year com- report. ' - 

^nation of a senes of recent pared: with $5Sm, spent last sear,- .Only recently a' high Venezue- 
moves i overseas In which ill. has About SlOOm. would go into new hm official- told the Financial 
5*««- 1 _ ma nuf a ctui-in g containers and chassis and about Times that ,the Government 

facilities In Belgium, Britain, SoSm. for new rfvps— six are would Indeed, move ahead with 
Italy, South Ainca and BnulL expected for. -delivery by the end an ambitious programme -in 1978 
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Barlow Rand moves 
into C. J. Fuchs 


BY RICHARD ROLFE ' 

THE INDUSTRIAL and mining 
Kroup. Barlow Rand, has moved 
to expand its Interest!; in house- 
hold appliances, and to secure a 
dice « the rapidly 
ana 1 rip defence business in 
Snuih Africa by acquisition of 
1. J. Fuchs, whose founder and 
chairman. Dr. Carl Fuchs died 
last year. _ 

Fuchs, as a company, has a 
patchy profit record. Latest 
results for the year to February 
.1977 shuu-ed a sharp rise at the 
pre-tax level .from RS.Tm. to 
R4 4m., while turnover a year 
aso was -running at about R6Qm. 

Kochs’ shares were suspended 
al 170 n.'nis ahead of the deal, 
and the terras, announced to-day 
are 50 Barlows shares -plus R96 in 


cash, and retention fif Fuchs 15 
cents final dividend for 100 
Fuchs shares, a package which 
in total values the latter at 244 
cents.* 

The controlling shareholders 
of Fuchs, accounting for 63 per 
cent, of the shares, have agreed 
irrevocably to accept, and If the 
minority does. likewise, acquisi- 
tion of Fuchs 4.8m. Ordinary 
shares in issue wrll cost Barlows 
RlQm. in cash and' shares. 

' The deal will add 2.15m. shares 
lo Barlows’ current 101.3m. 
issued Ordinary . share capital, 
and the official word is that the 
effect on its profits and net asset 
value will hot be material. 

Fuchs’ net .'worth, when last 
published a year ago. was R17n>.. 
or 17 cents gross per Barlows. 


JOHANNESBURG, Jnne'8. 

share. Deducting' the' RIOm. pur- 
chase consideration, Fuchs will 
add 7 cents net 'to Barlows net 
asset Value, which was 360 cents 
as at last September 30. bat will 
be . substantially higher in the 
current year. 

The attraction of the Fuchs 
deal is that it makes Barlows a 
dominant force in the consumer 
durables market, particularly 
items such as washing, machines, 
stoves and refrigerators, which 
will have good growth potential 
once the economy picks up. 
About Fuchs contracts with the 
military, mainly for electronic 
equipment, tittle has been pub- 
lished; but they should fit in 
well with Barlows’- similar opera- 
tions and secure a higher market 
share. 


Bright spots in South Africa 


BY OUR OWN CORRESPONDENT 


SOUTH AFRICAN industrial 
shares continue to languish, with 
the Rand Daily Mail index a few 
points above its 1977 low at 176. 
But despite the four-year-long 
recession — the index was close to 
300 in July 1973 — some industrial 
companies are stllj reporting 
remarkably good results. 

The key. certainly from recent 
results, seems to be some in- 
volvement in the mining sectof. 
which remains buoyant, while 
building, motor or consumer 
durable stocks “are suffering 
some sreep earnings declines. 

Two U.K.-controlled companies, 
A frox and Metal Box South 
Africa, have produced good 
tigurr>s for the half year to 
March 31. Afrox’s turnover was 
slightly down in value terms 
from R66m. to R64m.. implying 
a sharper fall in volume, but 
pre-tax profits improved from 
Ra.fitn. to R6.9m. Net .earnings 
were up from 10.1c. to 125c. and 
the interim dividend was raised 
lc. to 6.5c. 

Liquidity has jrnproved.prob- 
, ably via favourable movements 
-in - slocks and debtors, and 
i merest costs have been reduced. 
The company continues to take 
an expansionary stance, the 
Board commenting that it is 
“proceeding with its investment 
programme" although the out- 
look for industry shows no sign 
of improvement. 

The final dividend, it says, will 


also be increased “in the 
absence of any further deteriora- 
tion in the economy," which 
suggests a total of 14c. for the 
year, putting the shares at 152c., 
on a prospective yield of 9.2 per 
cent 

At Metal Box, net operating 
Income fell from .Rl5.9m. to 
R10.9ra. for the year ended 
March 31. But. the:. Board has. 
chosen this latest accounting 
period to switch to UFO. which 
reduced net operating income by 
R6.3m. Earnings' per share are 
therefore down -from 31c. to 
25.5c.. the former figure based on 
average capital.- The dividend 
has been held at 22c. on the 
higher capital and the shares at 
200c. .yield 11 per-cent. • 

The. Ynain effects of the LIFO 
valuations are to reduce the rate 
of South African tax and to 
reduce the apparent earnings 
available for . -distribution. 
Though dividend cover now 
appears thin, at L2 times 
reported earnings, the board 
considers cash flow has been 
improved and that -a rising 
pattern of dividends should be 
feasible based on less than the 
group’s traditional SO per cent, 
cover. - • • , 

The Plate Glass Group, whose 
fortunes are tied to the building 
industry, has reported profits 
down from Rl&lm. to. Rl25m. 
for the year to March 31. At the 
earnings level, this is a fall from 
74c to 46c. And the dividend 


JOHANNESBURG, June 8. 

has been cut from 30c to 20c. 

The board reports "a signifi- 
cant deterioration", in trading 
conditions in. the second half 
year, made worse by items such 
4s bad debts and stock write- 
downs. These, however,- are not 
expected to recur. It considers 
that ‘‘there are economic factors 
which are in favour of stabilising 
activity at-tfae present Jow level, 
with some possibility of improve- 
ment during 1978." 

Meanwhile, the forecast is for 
a further decline in profits in the 
current .year and- the shares, at 
175c. down 25c on the day. yield 
11.4 per cenL 

The deepest depression, how- 
ever. is to be found at Saker’s 
Finance, where turnover was 
down from R122m. to R117m. 
and operating profit from R5.4m. 
to R3.4m. A sharp rise in 
interest charges from R1.9m. to 
R2.5m., added to a higher tax 
charge, reduced net profit from 
It 1.4m. to R0.4U1., or from 29c to 
9c a share. Tbe dividend, 
14.25c the year before, has been 
passed. _ . 

The Saker group operates 
Mercedes and VW Franchises, 
and reports that new models and 
a fall iu interest have helped 
improve current profitability 
since the March 31 year end. Bat 
the general outlook for the 
motor industry remains 
depressed. The shares stand at 
40c. 


Nat. Nederlanden offer successful 


FINANCIAL TIMES REPORTER 

NATIONALE-NEDERLANDElirs 
tender offer of : S25 per share in 
cash for at least 51 per cent of 
the outstanding Series ' ** A " 
slock of the Security Life and 
Accident Company, of Denver, 
Colorado, reported io February, 
has been successful, tbe company 
announces. 

The tender offer was made by 


Nationale-Nederlahden U S. Cor- 
poration, a recently incorporated 
subsidiary >(*f Nationalc-Neder- 
landen acting as the holding com- 
pany of the life insurance 
interest of the group in the U.S. 
On Jjtne 2, tbe closing date of 
the r offer. had acquired 
approximately 85 per cent of the 
outstanding Series "A" stock of 


Security Life, while the' Series 
“ B ” stock which was hitherto j 
privately held was purchased at ■ 
SJ5 per share. The total invest- 
mern involved amounts to 
aptiroxmately $30m. Security 
Life -fa ad assets of approximately 
$160*. and total insurance in 
force ' of about S2.75bn_ as at 
December 31. 


RMC sells 
S. African 
interests to 
Union Corp. 

By James Forth 

SYDNEY, June 8. 
READY MIXED CONCRETE, 
jointly owned by CSR and Blue 
Metal Industries, Is selling Its 
Interests in South Afrlea to a' 
subsidiary of the mining group 
Union Corporation. 

RMC did • not disclose the 
price but an executive said the 
decision to withdraw from 
South Africa was an economic 
and not political one. Since 
establishing itself in 1970 RMC 
had found its South African 
operation was unprofitable, 
-under the name Ra admix — it 
could not use Beady Mixed 

Concrete as this had already 
been registered by a company- 
half-owned by Union Corpora- 
‘ tion. It established nine con- 
crete plants* four quarries and . 
a sand operation. Randmix 

concentrated on tbe highly 
industrialised areas around 
Johannesburg, but the down* 
turn in the South African 
economy and the major reces- 
sion in the building industry 
caused losses.- 

Camb. Credit 
sues auditors 

By Our Own Correspondent 
SYDNEY, June 8. 
THE PROPERTY and finance 
group Cambridge Credit Cor- 
poration has Issued writs for 
damages against the auditors 
and directors of the company 
at the time of Its failure in 
. late 1974. The actions have 
been initiated fay the receiver 
* of Cambridge Credit and the 
trustees for debenture holders. 

Directors named as defen- 
dants are Messrs. E. R. Davis-. 
Kalss and T. G. Whitbread 
(who are no longer on the 
Cambridge Board) and R. E. XL 
Halcbeson and J. Dean. The 
accountancy firm Fell and 
Starkey, which were the 
auditors for Cambridge Credit 
at the time of its collapse, is 
also a defendant. 

The first plaintiff is Cam- 
bridge Credit Corporation 
(receiver appointed) and the 
second plaintiff Is Permanent 
Nominees, a subsidiary of 
Permanent Trustees the 
trustee for Cambridge deben- 
ture holders. 

The writs relate to pros- 
pectuses issued by Cambridge 
Credit in 1971 and 1972. They 
seek unspecified damages. 

Bk. of Israel bond 

THE BANK OF ISRAEL, the 
country’s central bank, has 
followed in the footsteps of ; 
several commercial banks by ' 
issuing a new type of bond, 70 ! 
per cent, of -which is linked to | 
the U.S. dollar, reports j 
L. Daniel from Jerusalem. 

The purpose s to enconrage 
savings, purchases of index- 
linked bonds by the public 
having dropped sharply in 
reeent months. The new bonds, 
redeemable after nine years on 
the average, will cany 6 per 
cent Interest 


BRAZILIAN BANKING 



Public pockets fork out 


BY DAVID WHITE IN RIO DE JANEIRO 


THE MOST interesting fact tn 
come out of the latest series of 
banking scandals in Brazil is the 
amount that has' bad to be forked 
out of public pockets In order to 
shore up the free enterprise 
financial sector. 

Tfae Government’s decision 
last month to place a major in- 
vestment bank, Independfincia- 
Decred under Central Bank in- 
tervention raised by half the sum 
committed to cleaning-up opera- 
tions. The Central Bank now has 
a tittle over Cr.lOhn. <$714m.) 
ploughed into financial situations 
which have either had to be 
wound down or been placed 
under intervention — a orobe 
measure which more often than 
not leads to liquidation. 

In order to' fulfil a guarantee to 
individuals holding time deposit 

accounts or bills of exchange, up 
to a ceiling of Cr.50.000 ($?57I i. 
the Back has earmarked 
Cr«3.4bn. ($243m.) from its 

funds. 

Its commitments to 141 
institutions which “ got into 
trouble earlier amounted to 
Cr.fi.68bn. iS477m.), the bank 
revealed. Counting on an aver- 
age return of 70 per cent., it said 
it hoped to get Cr.4bn. ($288m.) 
of this back, plus whatever it 
could gain from the sale of 
directors’ personal goods. 

Government role 

The repeated occurrence of 
cases, of alleged financial mal- 
practice has led to questions 
about the Government’s role and 
the secrecy which surrounds its 
investigations. 

TndependOncia-Deered. along 
with two other finance companies 
and a holding company, all be- 
longing to Uhiao de Ernpresas 
Brasileiras, one of Brazil’s lead- 
ing private industrial concerns, 
fell .under tbe Government 3xe 
because of “ continued evidence 
of practices incompatible with 


legislation regulating financial 
and capital markets." As the 
weekly news magazine Veja 
pointed' out,' it would seem that 
tbe Government had been “ for 
Quite a while tolerant of some 
not at all regular practices ” 

The Central Bank, it was 
revealed, had been providing aid 
for Independ&ncia-Decred for a 
matter of years. 

The case coincided with a sep- 
arate scandal over the use of 
public funds— why the Govern- 
ment's National Economic Deve- 
lopment Bank was authorised to 
lend Cr350m. (514m.) to a tex- 
tile group. Lutfalia. shortly after 
it was placed under interven- 
tion and a year before its finan- 
cial situation was finally judged 
irredeemable. 

The fall of independencia- 
Decred was no surprise to 
insiders in tbe sector, but it was 
the heaviest for a long time. One 
of tbe Bank's agents, a retired 
Lieutenant Colonel in itu, in the 
Stale of Sao Paulo, responded to 
the announcement by shooting 
himself through both ears. 

Sr Jose Luiz Moreira de 
Souza, chairman of the group, 
was one of the founders of the 
private finance bouse — “ Fjnan- 
ceira " — system In Brazil, and 
president of the (CAOS) Asso- 
ciation of Directors of Credit, 
Investment and Finance Com- 
panies (adecif) ever since its 
foundation. 

Head of a big textile and 
clothing chain, Ducai. and an. 
occasional writer or samba 
lyrics. Sr. Moreira de Souza is 
one of the more colourful 
figures on the Brazilian business 
scene. 

Bui some of the other colour- 
ful figures, heads of the lpiranga, 
Abdalla 3nd Lume groups, like- 
wise industrial and finance con- 
glomerates, already went the 
same way in 1975 and 1976. 

Brazilian towns are scattered 


with monuments to these 
collapses— like a huge hotel 
perched up on a hillside outside 
Rio de Janeiro, bought by the 
Lume Group, where a guard 
keeps out visitors with an auto- 
matic weapon but where the 
encroaching jungle is already 
firmly installed. 

The more recent bunch of 
scandals provide a worrying 
echo of the financial chaos which 
broke out in Chile in January, 
when finance houses and a lead- 
ing bank collapsed like 
dominoes. 

So far. there has been nothing 
Of the 'panic which broke out 
three years agii, when the 
Brazilian Government closed 
down the troubled Banco Halles. 
.Ail the same, it is worth noting 
that since 1974, when Sr. Mario 
Heurique Siraonsen, Finance 
Minister, announced 'the "last 
stage of the process of cleaning 
up the financial sector.” four of 
the top 25 investment banks have 
gone. 

There was a purge of finance 
houses in February and another 
following the Independencia- 
Decred intervention, wdth 16'cum- 
punies being liquidated in one 
blow. 

Sr. Simonsen has made clear 
that the Government intends to 
enforce the rules more strictly 
and stop finance companies from 
lending to commercial enterprises 
in the same group. 

Uniao de Ernpresas Brasileiras 
was typical of the kind of finan- 
cial/] ndustriaJ /commercial con- 
glomerate built up as part of 
official policy under recent mili- 
tary Governments. 

Sr. Moreira de Souza created 
a remarkable net of inlluenire 
around his group, which employs 
10.000 people and plays an 
important role in tbe small 
North-Eastern state of Rio 
Grande do Norte. Directors in- 
cluded a former Interior Minister. 


Gen. Alfonso de Albuquerque 
Lima, two Senatora, a former 
Chairman of Petrobrfis, Brazil's 
largest company, and. curiously, 
a former governor of the state, 
Sr. Aluizio Alves, whom the 
military government deprived of 
political rights. 

Tbe group owed much of its 
dynamism to regional incentives 
and other forms of Government 
support 

At the time the Government 
moved against the group's 
financial operations, it was 
estimated that some S471m. 
would have to be spent to put 
them into such an order that 
they could be taken over, against 
the S243ro. needed to reimburse 
creditors. 

Structural flaw 

Underlying the upsets in the 
financial sector is a structural 
daw which permeates the whole 
Brazilian private sector — lack of 
capitalisation and excessive in- 
debtedness. 

Various efforts have been made 
to improve and modernise the 
local capital market and to re- 
tain the confidence of investors. 
Three years ago. a tax was 
brought in on financial opera- 
tions in order to provide a safe- 
guard fund for individual credi- 
tors. 

“First you make your Wild 
WesL and then you bring In the 
Sheriff.” is tbe way the philo- 
sophy goes, and it looks as If 
the Sheriff has some more pun- 
ishment to hand out. Govern- 
ment officials confirm that other 
investigations are in progress. 

The unintended result of ail 
this is. on a less -Hidden and 
dramatic scale, what happened 
this year in Chile, where the 
Government had set out to create 
an ultra-free market and. in 
order to repair the aberrations 
of private financiers, ended up 
with a high degree Of official 
j n Vo 1 vein ^ni- 



BY JOHN WICKS 

AFTER TWO YEARS of falling 
cash-flow and net profits, the 
Holderbank cement group, re- 
corded an upturn in 1976. 
According to the Swiss parent 
company. Holderbank Finan- 
ciere Glares, group cash-flow 
was up 15.3 per cent, last 
year to Sw.Frs.367.55ra. 
(Sw-Frs-3IS.9), with net profits 
29.6 per cent higher at 
SwJFrs.94.33m. fSwJFrs.72.7Sm.). 
| Had exchange rates remained un- 
I altered during 1976. the growth 
! rates would have been 24.5 per 
(cent and 67 per cent respec- 
tively. 

1 The company is to distribute 
fan unchanged Sw.Frs.-14 divi- 
jdend. 

Total turnover of the Holder- 
bank group, which includes 
participations in 19 .countries, 
rose to Sw.FfS.l.BSbn. 


(Sw.Frs.l.B3bn.) in 1976 and 
would have reached 
Sw.Frs.2.03bn. if exchange rales 
had continued unaltered. In 
connection with the slight im- 
provement of the world cement 
market, volume sales grew by 
3.3 per cent. 36.2m. tons of clinker 
cement and lime. 

In 1976. when group 
Investments . dropped to 
SwFrs.347.96m. (1975: Sw.Frs 
451.89m.), expansion was based 
on the acquisition of new 
aflSliates and the strengthening 
of stakes in existing holdings 
rather than in capacity exten- 
sions. The Canadian affiliate 
St. Lawrence Cement took over 
Ciment IndeDendaoL of Mon- 
treal. while the group acquired 
its first stake in Ecuador with 
a participation in La Cemento 
National. The holding in the 


Brazilian company Cimento 
Nacional de Minas was sub- 
stantially increased. 

In the fixed-assets sector, 
cement milling capacities were 
expanded at Belgian and Colom- 
bian plants and a new furnace 
installed at the Ouplaas lime 
works of the South African 
concern Anglo-Alpha. At the 
end of 1976. projects under con- 
struction included furnaces at 
the Chekka plant of Ciments 
Libanais and the Dudfield works 
of Anglo-Alpha. as well as a new 
1,500-ton-per-day capacity at the 
Ecuadorian affiliate. 

According to company manag- 
ing director Dr. Max D. Amstutz. 
the development of business in 
the first months of 1977 indicates 
a “ slight and hesitant ” improve- 
ment for this year as a whole. 
No Arm forecast was yet possible. 


ZURICH. June 8. 

however, due in part to what he 
called substantial uncertainties 
and risks on such markets as 
those of Switzerland, Germany 
and the Lebanon and the dif- 
ficulty of evaluating develop- 
ments on other national markets, 
including those of Canada. Brazil 
and South Africa. 

Amstutz pointed to the success 
of Holderbank's policy of geo- 
graphical diversification and 
rationalisation of investments. 
Between 1970 and 1976. he said, 
the share of North and Latin 
American sales in group turn- 
over had been increased from 25 
to 40 o*>r cent, and that of Europe 
reduced from 54 to 43 per cent. 
With regard to rationalisation; 
recent large-scale investments 
had meant a rise in total cement 
caoacity of 20 per -cent, since 
1974. 
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Lloyds Bank International, the international bank 
in the Lloyds Bank Group, are pleased to announce the 
opening of their branch in Seoul 
Manager: David Dayan. 

Central P. O. Box 8111, Dong-Bang Building, 

250, 2-Ka,Tae Pyung-Ro, Chung-Ku, 

Seoul, Republic of Korea. 

Telephone: 28-6950/3. Telex: K. 24 315 
The new branch provides a full range of banking 
services and is responsible for the development of all 
aspects of the international business of the Lloyds Bank 
Group in the Republic of Korea, 

Lloyds Bank International handles eurocurrency 
finance and has assisted Korean borrowers in financing 
their trade and capital investment projects. 

The Lloyds Bank Group already has branches and 
offices throughout Western Europe and Latin America 
in addition to a strong presence in the Middle East, the 
Pacific Basin and the United States. 
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TRW Sets First Quarter Records; 
Increases Dividend. 


FIRST QOARTER FINANCIAL HIGHLIGHTS 
(Dollar amounts in millions except per share data) 

Three Months Ended March 31 197 


Worldwide Consolidated Sales $ 7763 $ 7225 

Pre-Tax Earnings 62 2. 50B 

Net Earnings 31.7 265 

Earnings Per Share 

Primary -96 -77 

Fully Diluted : -86 .72 

Dividends Per Common Share 35 30 

Coramcn Shares Outstanding 27,665,000 27521,000 




40/86 Queen Victoria SL tatfon EC4P 4EL Tel: 01-248 9822 

A member of the Lloyds Bank Group 

- * » 

Fellow subsidiaries of the Lloyds Bank Group: 

Lloyds Bank California, The National Bank of New Zealand. 

% m the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia, Bahamas, 
Baivain Belgium Brazil. Canada, Cayman lsIands,Chile,ColQmbia, Costa Rica. Ecuador, Egypt, El Salvador,France, 

* ! Federal Republic of Germany, Guatemala, Guernsey, Honduras, Hong Kong, Iran, Japan, Jersey, 

' Malaysia. Mexico Monaco. Netherlands, Nicaragua. Panama, Paraguay. Pern, Philippines, Portugal. Republic of Korea, 
Singapore, Spain, Switzerland, United Arab Emirates, United Kingdom, USA* U.S.S.R, Uruguay, Venezuela. 
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TRW and the OS: Environmental Protection Agency dedicated a 
new chemical plant which will test a TRW process for removing 
pyritic sulfur from coaL Some 30% of Eastern tiS. coal-160 billion 
tons— could be made environmentally acceptable for burning with 
this new method. 


TRW Inc, a major international 
supplier of high-technology products 
and services, reports a record first 
quarter sales, eamings and earnings 
per share 

First quarter sales were $776.9 
million, an 8% increase over 1976 
first quarter sales of $7225 million. 

Earnings after taxes reached $31.7 
million, a 20% increase over 1976 
first quarter earnings of $265 million. 
Earnings per primary share were 
$.96, up 25% from $.77 per-share 
reported a year ago. 

Consistent with TRW’s policy of 
raising dividends as eamings in- 
crease, company directors increased 
the quarterly dividend on common 
shares from $35 to $.40, payable 
June 15. 1977- 

TRWs performance was the result 
of continued strength in most of its 
markets, especially electronics, CLS. 
automotive replacement parts, (IS. 
and international original equipment 
car and truck components, and 
fasteners. Based upon first quarter 
results and a generally good eco- 
■ nomic outlook, TRW management 
expects another record year in 1977. 

■ For further information on TRW’s 
1976'first quarter results, please write 
for ,a copy of our quarterly report; 
TRW Europe Inc, 

25 St James’s Street, 

London SW1A-1HA. 

A COMPANY CALLED 

TRW 
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Pan Arab Computer Center . 0 

Aas the first computerised 
Media Monitoring System and Media 
Survey in the 
It can give you 

detailed research, accurate figures 
and competitive information 
at anytime to help you invest your 
money wisely. 
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AFIJNL^O^TIMES SURVEY 

CHICAGO 

JULY 28 1977 

The Financial Times is preparing to publish a survey on Chicago 
in its edition of July 28. The editorial coverage will include an 
examination of the city’s financial situation and of political develop- 
ments following the death of Mayor Richard Daley. Separate 
articles will he devoted to banking, commodity trading, the options 
market, retailing and industry. The main headings of the proposed 
editorial synopsis are set out below 7 . 

INTRODUCTION Over the past two years it has become evident that 
many of Chicago’s social services are financially stretched and that the 
urban core is suffering economic and social decline. A range of policies • 
is being put into effect to resolve the city’s problems. How effective are 
these policies? 

AFTER MAYOR RICHARD DALEY There have been fears that the late 
Mayor Richard Daley’s political successors will prove less effective in 
controlling the city’s diverse political influences than he was. The impact 
of Mayor Daley’s passing on Chicago politics, and the implications for 
the future. 

BANKING Chicago has established itself as the most significant U.S. 
.financial centre after New York. Some of the nation’s biggest banks have 
their headquarters in the city — they have been in the forefront of the 
development of electronic banking techniques. How. the banks have 
recovered from recession and their current policies on both domestic 
and international expansion. 

COMMODITY TRADING The Chicago commodity markets play a vital 
part in U.S. and world agriculture. Increasing government regulation 
is a factor with which the markets are coming to terms, but conflicts 
between government control and market freedom still- exist; the market's 
self-regulatory systems may need further refinement. 

OPTIONS MARKETS The Chicago Board .Options Exchange has become 
the leading U.S. market for share options. But increasing competition 
is looming, in particular in the form of a probable merger of the New . 
York Stock Exchange and the American Stock Exchange, and, through 
this, the creation of a much more powerful New York options market. 
RETAILING Some of the nation’s leading retail stores are based in 
Chicago, which is the hub of a great regipnal market. The policies these 
traders adopt can effect the way the nation spends its money and the 
health of the economy. 

TRANSPORT Chicago has been the focus of road, rail and air transport 
through the Midwest. Air transport, in particular, is a vital element in 
the city’s economy. With coal likely to become more important in the 
country’s energy plans, there is a prospect of a revival in the railroad 
business. 

PLANNING THE CITY’S FUTURE The city’s government has laid 
great stress on the redevelopment of the urban centre as part of its 
policy to reverse the decline affecting Chicago. These policies have 
attracted criticism. 

UTILITIES Chicago’s utilities supplying the city’s energy needs have * 
the reputation of being among the most efficient and effective in the 
country. How are they adjusting to the energy needs of the future? 
INDUSTRY The widely diversified industries which make up the city’s 
economy account for its resilience in national recession. This article 
will focus on some of these industries and the contribution they are 
making to the region. 

The proposed publication date Is July 28 1977: copy date is July 15 1977. 
For full details of the editorial synopsis and advertising rates contact: 

In London: Helen Lees, 

. Deputy Overseas Advertisement Manager, . 

Financial Times, 

Bracken House, 10 Cannon Street, London EC4P 4BY. 
Tel: - 01-248 8000, ext 238. Telex: 885033. 

In New York: Lawrence Alien, 

Financial Times, 

. 75 Rockefeller Plaza, New York, N.Y. 10019. ' 

Tel: 489-8300. Telex: 423025 FTOL Ul. 

HNANCIAITIMES 

EUROPE’S BUSINESS NEWSPAPER 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE-: RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL AOVICE BEFORE ENTERING INTO COMMITMENTS - 



GRESHAM TRUST 
LIMITED > 


Offers a -widen 


of -banking services, including:- ' . 

Selective finance for property development 
Commercial andindustriai loans 
-Bill discounting.. 

Acceptance credits- - 
• - •• Leasing . : ^ . 

Permanent and -long term, capital 
for the successful private company 

For further inf ormation. 
pleasetelephone 01-606 6474 or-write 
to Barrington House, Gresham Street, 

■ ' LONDON EC2V7HE. 

Bhminefuni OSes Edmund Hou?c, New hull Street, Birmingham, B3 SEW 
. • TkL 021-236 1277 ' 


FOR SALE 

General Engineering. business S. Wales 
two locations, 
leasehold, 60,000 sq. ft 
Turnover £900,000, 130 employees. 

Principals only apply W. Sowman, A. C. Palmer 
& Cq., Provincial House, 37 New Walk, 
Leicester LEI 6TU. . 


ftSSOGIATfON/SODGHT /ELECTRONICS 

Progressive Group with turnover exceeding £7^ 
manufacturing specialist electronic equipment and 
components, with excellent management and scope 
for considerable expansion, seeks. association with 
Public Company who could benefit from sophisticated 
electronics design and manufacturing facilities. 

This is a unique opportunity for an expanding com- 
pany to acquire electronics technology to develop 
their product range. 

Discussions will take place only with Principals who 
are requested, initially, to indicate the nature of their 
business and how this could benefit from the proposed 
association. 

All information will be- treated in the strictest 
confidence. 

Write Box G.105, Financial Times, 10, Cannon 
Street, EC4P 4BY. ■ • 


Plastic. .Plastics. .Plastics.. 

Principals of established business Southern Home 
Counties would be interested to discuss possible 
absorption by suitable reputable concern. 

££m. turnover; substantial up-to-date freehold 
premises (unactioned office permission upper floors) 
close motoring and main-line station; patent-protected 
lines; established export markets world-wide; 
auxiliary print business: - 

All practical measures .for preserving full manage- 
ment continuity. 

Replies (principals only) Box G.125, Financial Times, 
10,. Cannon Street, EC4P 4BY. 


BUILDING MATERIALS 

to 

u SAUDI ARABIA 

A sales .and marketing company has been formed by 
Wickes, one of America's largest Builders Merchants & J. FL 
Sankey Son, the third largest supplier of -building materials 
in the United Kingdom, to source supplies of all types of 
products from the British Isles and Europe to Saudi Arabia. 
Services are offered to any company with good products who 
wishes to export to Saudi Arabia but finds it too costly to 
handle individually. 

Extensive experience in the area, permanent representa- 
tion. based at Dhanm with good local connections. 

For further i nfo rmation please write: 

WIGKES OVERSEAS LIMITED. 

J. BL SANKEY & SON LTD. 

Landseer Road; Ipswich. Telephone (0473) 212468 Telex 987739 


Experienced Businessman 

wanted to join RAE Ltd., Europe’s leading franchise 
development organisation. Ability in negotiation and 
and sales essential. Existing business may be retained. 
The right person will have the opportunity to earn 
both high remuneration and a seat on the Board. 

Apply: Chairman, Raye Elliott Associates Limited, 
185 Great' Tattenhams, Tattenham Corner, Epsom 
Downs, Surrey. Tel: (07373) 59419. 


WANTED 

Small Private Companies West Midlands 
Investor is seeking small Private Companies, preferably In engineer- 
ing. where principal wants to retire .or dispose of control. 

Ideal Companies will have total labour force less than 30 and profits 
£10.00 D-£20 ,000 pa. preferably from own products. 

Tax loss Companies are NOT required. 

Principals should send financial and other information to Box G.I19, 
. Financial Times. 10. Cannon Street, EC4P 4BT. ' 


FAMILY CONTROLLED 

merchant company specialising In the 
sale of plumbing and heating materials 
tooted in South London writes to 
merge with a similar complementary 
operation with excess- warehouse and 
distribution capacity. preferably 
specialising in saniarywara and 
kitchen equipment. Any interested 
company please reply in confidence to: 

M. K. COLLINS, Chairman 
L & P Developments Ltd 
Selsdon Road, Croydon, Surrey. 


PrtMmg Company Required 
with factory in London area- of 
15.000 to 20.000 sq. ft. 

FOR MERGER OR . 
ACQUISITION 

Turnover and profit Immaterial; Strict- 
•at confidence assured. Please write to 
Manuring Director, Box E.8B4S..FU wt- 
dal Timms, 10. Cannon Street. EC4P 
♦BT. or telephone Hoddasdoa Ml 90 
any evening after 8 P BO- 


UGHT INDUSTRIAL SPACE 
TO LET . 

Good open plan space available. 
I9.0(KP square feet with 6.000 square 
feet ancillary offices on one floor. 
Good car psriciag and access. Strategic 
position in Battersea. Favourable 
terras to 'suitable tenant. 


Principals only to:— 

Box 6 712, Financial Tinei. 
10, Cannon Street, E C4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 . 

READY MADE £83 
COMPANY SEARCHES 
EXPRBS CD. REGISTRATION LTD. 

3D, Gty Read. LGI. 

■ 01-628 5434/5/736 99 36 


FOR SALE 

Three Sports - Shops -Blackpool 
area— great potential. Turnover 
£200,000. 

.Write Box G.118, Financial 
Times, 10, Cannon- Street, 
EC4P 4BY„-. 


BUSINESS OPPORTUNITY 

International Marketing Ttrategias Inc. 
will be exhibiting at the Ui. Trad* 
Centre Exhibition daring, t bn period 
June 1 3 tb- 17 tit. Franchise* covering 
American fast food and car rental will 
be available. Representative from 
, "A amulablo lor appointments 
Jan* 13 th- 23 rd. 

rtpNEi HTTCHIN (Odd) 54233 


READY-MADE 

COMPANIES 

Having problems 
finding them? . 
We've plenty - .' 
Contact Jordans. 


Tel: 01-253 3030 
Telex 261010 

Jordan ft SomUd. . 
Jordan Noom. ■ 

Brunswick Plane, 
Lpndoo NIKE. 


Jcrdan$4> 


CPA advtaf on 

CASH CHARTS 

- under the- Industry Act for 
. expansion .or modernisation 
in m an u fa c tu ring companies 
Colin Pyman Associates Led., 

1-48, Buckingham Palace Road. 

London SWI W 9TR. TeL. -01-730 4806 


YOUR OFFICE IN 
REGENT STREET 

ADFONE BUSINESS SERVICES 
C 24-hoar telephone answering 
2 y nra P f furfttowd private offices 

# Prestige business address 

* Telex secretarial. Xerox 

_ ISO REGENT STREET. W.J. 

Day 01.734 9571 . Eves. 01-734 5351 


INVESTMENT MANAGB4ENT 
group it prepared to 'finance-*, 
person /group who specialises in 
Life and Pensions. Alternative)/ 
would consider purchasing an In- 
surance broking company. Prin- 
cipals apply to Box EJP959, 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


GERMAN LANGUAGE 

native speaker (University of Cun • 
bridge) would like to assist you in 
your export efforts on the German 
market. Translating Interpreting, cor. 
respondent* - and personal co tracts. 
Write Box G.124, Financial Timas, 
■ 10, Caiman Stmt, g C4P 4&Y. 


A PRESTIGE postal address- in LetcestH' 
t ?5 l ap * st MWaatoffiet 

flw *4ve jm- to 40 pc, Leese^k tear* 
W WB * 

■P d 5°“- Darwins 
94 b£ Loa *W- BA TeL 

CREDIT DRAPERY ’ BUSINESS: remind. 

TART A -Small. Import- Ext 


START A -Small. 


export Anney. 


■ Work at dome by amt. 

Went (Cxtsutumsi lm» Dept F, P-O. 

,B SjrjnfWbem. 

raW tiK ne m e r . 


EXPORT HOUSE 
WANTED 

Businessmen principals with own funds available 
wish to acquire an estiblhed London-based export/ 
import merchants or confirming house. 

Please write in confidence giving brief details on 
size and type of business: Box G.128, Financial 
■nines, 10, Cannon Street, EC4P- 4BY. - 


ITALY 

50% Interest in Industrial Company 
Offered For Sale 

Operating in a rapidly expanding branch in Breseia: .Export sales 
amount to 80o of total to mover, car accessories. The Company has 
a high income whidr can always be checked. The Company is 
located in their- own new premises. Partial bank mortgage at a tow 
interest rate. The amount required to buy the 50% interest is 
about Lit. 700,000.000. 

Please write foalrK actually Interested) le: 

AG0Q3A ITALIA. IBS Vh Crtmew, 251 M BRESCIA ( Italy). . Tel.- 038/58727 


ENGINEERING CAPACITY 

Expanding precision engineering group in South-East with 
order book extending over two years is interested in acquiring 
other companies to enable the group to exploit the current 
orders position. Ample funds available for immediate 
purchase. 

Write Box G.120, Financial Times, 10, Cannon Street, 
EC4P4BY. 


Medium Sized Mfechanical Engineering Company 

is interested In producing new products which are fully 
developed and already on the market and which have further 
sales potentiaL Products having fabrication, pneumatic and 
hydrauMc contents will be particularly considered. Principals 
are requested to write to Box GJ53, Financial Times, 10, 
Cannon Street, EC4P 4BY, and are- assured of complete 
confidentiality. ' 


LIMITED 
COMPANIES 
FROM £69 

Our international service 
fadudes formation Tn Britain, 
Id* of Math, -Channel Islands, 

’• Bermuda, Cayman and ail 
major Countries . 
SELECT CO. REG. 

I Athol Street, Death*. I^M - 
Tek (8*24) 23718 - Telex 628554 


EXPORTS TO FRANCE 
HOUSEHOLD and SPORTING GOODS 
Well established wholesale distribut- 
ing company seeks bffer* of represen- 
tation for ab ov e goods. Head offices 
and warehouses sinned tn Rouen 
with established depots, offices and 
salesmen, particularly In the Northern 
half of France. Turnover exceeds 
"'PM f* n n Offers with catalogues oo: 
“ Parachinie ■■ 7*040 SottsWOe^es- 
Raoca Cedes 2034, FRANCE - 


• AGENTS! - 
Alarmed, at. rising com professional 
and business people, are finding our 
oofnue ebs craving produce a desk-cop 
* a mine**. HiglJ commission rete. 

Agencies still available. 

Write or phone 0202-521973 
mECOST MARKETING LTD.. 

704 Wirabeme Road, Bournemouth 


MAYDAY, MAYDAY 


Out profits forecast of £40,000 is in 

S npardy for- lack of working capital. 

you nave the tiaie-and expertise -to 
participate in the running of a well- 
known London -Advertising Agency and 
some £25,000 to Invest then we shall 
- be pleased tn bear from you. 

Write Box G.107. Financial Times, 
10. Camtoa Street, EC4P 4BY. 


. SURPLUS AND 
BANKRUPT STOCK ■ 

Settable for . hardware DJ.Y. and 
gardening outlets wanted for. cash. 

Laurence Pearson Neville United, 
2*4. Water Roed, 

Wembley, Middlesex HA9 1HX 
Tel- 01-m^OM Telex 24315 


y FOR SALE 

Private , Magnesian . Limestone 
Quarry Company in North of 
England. Good reserves . with 
Planning Peroriwten. Turnover 
m access of £1 .OOO.OOO- 
Wrfte Box.' G.122, Rnandkl 
Times,’ 10,- Cannon Street* EC4P 
4BY... ... 


Housewives take to^ft-IBct 
ducks to water’ 

A central distributor granted for 
our .stabiles* steel CBpgrip pot 
and pan. cleaning system. --Tbit 
is a joy to use. . Unlimited sales 
possibilities. 

Contact WARMEX. LIMITED, 

- . Swavesey, Cambridge 


TO LET 

Essex Georgian House in superb 
condition. vOnly to Ltd. Co. 
Ideal Executive dwelling. 

Telephone:— ABBOTT. 
Chelmsford 62444 ref. MLW. 


LIMITED COMPANIES 

QUICKLY FORMED BY 
PROFESSIONALS WITH OWN 
- CHOICE OF NAME £68 

Plrvtxaric Hwndil Senr l e es »«h 
C ofapraty Formation Dtriste 
17 The. ffimhaoie Cardiff CFI 'dEA 
• Tek 0232 3*51 TO 


■ r «tiiin an ^ 

. ’• investment 2 
Talk to Duna & Harabt ' 

Dam A Hargics have » „ 

of suocca in Commodity 
Average put PnffiT+4?^>t 
(kwreu: *».!*» » M 


dclpathm of 520.000 

In ttae -pmfie 4. 

Write fer'deMli te* 
DUNN & HARGITT “ 
ARCH sa. 

1IA Bu 6 

IB. rue jacqtwi Jordum ■ 
I0W BnmeH^Belgiia 
Tat: 02/648.32.80. 
Anftabfa <wfy to restfenti 
where not rwtrieted. 

Briffba tod UX.) 


Personal and 
Company Pensions 

As independent 
specialists in financial ' 
management we can hei D 
yon make an informed 
decision. Contact 
G.L.Taylot;B.CaiTL,ACAo r 
B.MD.DurideflCHAArix 

Taylor Crispin & Co Ltd. 
22 Manchester SqXobdonWi 

Tel: 0t-486 7977/4^74975 


PtitSTIfit CABS WJUfTEO 

TO ALL COMPANY DUIBCTttU 
TRANSPORT MANAGERS AIM 
PRIVATE CAR OWRBB 
Are you obtaining the best price fw 
your low mileage prestige motor ari 
We urgently renulra Raffi4toKi. 
Memeocs. Oaunler. Jagoar, Viahn 
Pi as. BMW. Porsche. Femri. MamruL 
Lamborghini, jemeo Camenjw. 
Rover. Triumph end “Volvo cue 

Open 7 days a week 

Collection anywh er e hi UJL u, m 
BMko^r draft araBable. Ttfeptene o 
for i lira price or our ham wdi oA 
ROMANS OF WOKMC LTD. 

Broofcwood (048*7 ' 22ft 


STRUCTURAL * 
ENGINEERING COMPANY 

For ak. Structural Engineering, and 
Snel Fabrication Company limited on 
industrial site in Soadi Ease England 
■and oqenpyliig on long. lean covered 
area of approx. 55,000 n- ft. Torn- 
ovar £1.200; OOO. Prm-ux profits 
£73.000. Price £200^)00. 

. Apply Box G.121, R nmdat Times, ' 
10. Canitan St., Lomfoo EC4P 4BT 


CEMENT . CEMENT 

BS 12/58 Portland 
available for export 

Please Bing 061-236 6087 
or Telex 666672 



cmr of londqn 

BANK & OFFICE 
FITTERS 

SALES £T47,0Q0 IN 1976 
Present- Directors, ptamung ranrMMt 
disposing of successful «ntary-«M 
bunneas involving special manuham 
of foreign exchange telephone taUo 
and commodity tables etc. Small mg. 
easily run. good profit rape. Sato 
increased by over 60S last year. Ex- 
cellent future prospects. Own tent- 
ha Id factory and offices. 

Write Box G.103, FlnmcM Thau, 
10, Cannon Street, EG4F 4BT. 


EXPORT ENQUIRIES 
INVITED 

Spare parts for diesel/petrm cng're 
Pisnra — pumps — electrics, fsd 
sysnmi — Linen — ncc. — bc. 

Raston-Dorman specialists, 
ff you are having difficulty tn obm* 
ing this type of equipment than ot- 
cact us. We can deliver on tine ml 
our prices are competitive. 

CONSULT** JTRtCAl 
DESIGN SERVICES LTD.. 
Electron Works. If. Downing StaA 
Sutton fa AshfleW. Notts^ En«W 
■ Td^ Mansfield 53fZ2/574tS 
Totem 377724 - CSK G 


CHEMICAL GROUP 
WEST KENT 

Turnover £300,000 p-a.- and rid* 
with 20?: exported. Spl* *«*W 
Director who is technical now require 
part-time- marketing director who fa 
heM a senior position i» the UK- 
Chemical industry and is. able a b- 
vest £50.000. 

Write Box G.I27. Financial Tfam, 

- 10, Cannon Street. EC4P 46 X. 



Graphics 


Design + 


■Advertising.- Packaging.' 
Corporate Identity/Print 
. Exhibitions/Promotions 
■Product EDevelopmenL . 


- Indwiduaf items dr compter 
campaigns brilliantly designed 
and expertly produced w fts 
home and foreign markets. 


8 Padda^ton sSS^Sdon W1M 40* 

Telephone 01-487 2641 



■ vmere. Birmtnonxm Fork_tm,i2 
Hems Roed. Saltier. Blnmy S j,_ 
1 DU. TeL 021-527 5S44-S Of 021 
1703. Telex: 337052. 
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IF A MAJOR part of a com- 
P*°y s UJS. business gets into 
such a state that k .needs the 
support of the National Enter- 
prise Board, one would not 
normally expect that same com- 
pans' to be playing the role 
of rescuer, - ui the' same indus- 
try. in France. Yet this is the 
curious position iq which 
Barrow Hepburn, a U.K.-based 
rompany with ..interests in 
leather and chemicals, finds 
itself, 

Le Monde, the French news- 
paper. has described the plans 
In terms of. the theatre of the 
absurd, but British tanners are 
. not exactly bringing the house 
down with applause. 

In fact, the British tanning 
industry is extremely. worked up 
because its biggest member 
company, Barrow, has sought 
and received £3ra. in.- support 
from the National Enterprise 
Board while at the same time 
pursuing a form of expansion 
in France which seems designed 
to resist the advance of Stale 
control. 

The precise issue of whether 
or not the NEB had the power 
10 intervene in the leather '.in- 
dustry and set up with Barrow 
Hepburn a new company 
railed British Tanners Products 
is. presently sub judice. .so -the 
scope for comment is limited. 

Suffice it ' to say, ' that 
within hours of receiving news 
or the proposed deal, Mr.- Fred 
Lang of Barrow Hepburn's rival 
Scottish Tanning industries.. had 
been elected chairman of an in-, 
d us try committee dedicated to 
killing . .it The committee 
attempted to win an interlocu- 
tory injunction- to halt the trans- 
action and failed, but now insists 
that it will press its High Court 
action to a conclusion, 

'Mr. Lang says that out of 120 
companies contacted by His 
committee, 104 have indicated 
firm support. All are said to 


BY FAN HARGREAVES 


share twe-Tiasu: ' objections to 
the NfiB intervention,- first that 
by shoring up one of the 41 less 
profitable ? . companies in the 
industry, unfair competition has 
been stimulated, which will 
-result in otter smaller com- 
panies going; to the wall: and 
secondly that die structure of 
British Tanners is such 'that 
Borrow Hepburn wJB retain, in 
effect: exdusiveV right of raw 
material supply and right of 
sale of finishedTleather, and that 
this amounts to subsidisation of 
Barrow's wide portfolio of other 
interests at the tax-payers’ post. 

Politically, itese arguments 
have been taken a stage further, 
most volubly- by -Mr. Michael 
GryilSj MP, vice-chairman of the 
Conservative -Industry - Commit-, 
tee, - who denounces the whole 
affair as "creeping national isa- 
■ tioa.” BtftUtmr that Barrow's 
*i rftentionT ~ witH its own cash 
flow stiffened by' government 

money, is io Wateh' weaker com- 
petitors falter. In order to snap 
its jaw? .on them. . 

Oh a slightly more concilia- 
tory note, Mr. Langasks why. if 
Barrow was threatening -the 
Government with: the spectre of 
2,000- tost jobs.within 18 months 
■^-whieh It wsisT-the NEB did 
not simply make - a short-term 
loan. 









Imports 


But here: Mil. Richard Odey, 
chief executive of Barrow Hep- 
burn. would - poinf out' that an 
objective at least' as' important 
as the cash itself was the draw- 
ing of Government into hard 
comm^ment in ^an industry 
whichHias been iizfdermined by 
cheap imports and 1 * whose raw 
material ; is.a commodity which 
the Gbveamriieiif lias refused to 
control. In the absence- of some 
form of tariff protection against 
non-EEC producers or at the 
very least an effective.system of 
quotas,: Mr. Otjey , contends that 


NOTICE OF REDEMPTION' 
To tlae holders of 


-his deal with, the NEB; k not 
only very good ..for his- sharer 
Holders, which no-one disputes, 
hut. that- it -is very, good for the 
'.industry too.. 

Even Mr. Lang agrees- that. . 
some -. form of -.Government 
assistance fori the Indus try may 
be in order af- some unspecified- - 
point in the future, but from, 
the point of view of the com- 
panies his committee repre- 
sents, Bariow '• Hepburn . has 
stolen, the cream before the rest 
of the industry realised the milk 
was on the doorstep. 

The row between the two- 
groups has so far, inevitably.- 
concentrated . . upon numerous 
points of detail about, just how 
well or how badly Barrow’s five 
tanneries and ;two associated 
businesses have been doinz. An- 
analysis- prepared for the- com- 
mittee by Peat Marwick- Mr. Richard Odey, chief executive of Barrow Hepburn, right; 
Mitchell, the accountants, as' company plant. ! 

said to f ha^ ha been S a SoOtM ^wrestingly. opinions vary ditional response ■ to volatile 
pamnsipn” '^-^bout whether we are now at the times and that their superior 

, a ‘ . ^'bottom of a trough or tumbling return on capital proves its 
has* been- from 8 1975 P e4k - * «* Certainly, looking' at an 

si™ 01 issnes «■« divides Inter Company Comparisons 

takP - thA IHS* thJt^nh Barrow from to* majority of the business ratio report, the league 

olber *° d 11 « a table on stock turnover is pretty 

bpca'ii^ir°hi? phenomenon capable of two well reversed when it comes to 

*** return on^pita], which ranged 

anv such analysis to be made Barrow says that its policy 15 m lfli4-io from about oO per 

The NEB statS laconically that 10 - work ' for a ^h volume cenL .. to minus. 50 -per. -cent 

It expects to make money from industI T' with a target of turn- Simple purchase of raw material, 
lis ter ^ake to BritfS «■■ -»* — tm.es> f for about 70 

Tanners. year. Because ~ hides, highly percent. of the cost of most 

b„. -v.' ; S1 variable in price like all com- tanners' finished leather. 

do not go to the- root of the *£ tn-STlast^ • Vt SS Wn l al! ^ 

matter. • which is nothing less vears the oressures on cash flow s 5 nal 2' les ’ th ? u ^ h - is the fact 
than a conflict about the future j n a businLs committed to hieh that decline of the leather 
of European tanning. . SvaX ^°f. trade ^ntipues unabated 

To take the domestic scene But Barrow believes that only P roducers 

first. Britain's leather tanning by attacking the market, by sell- almost 3P P«- 

industry has about 18,000 bg more leather, can the vigour • fiv *J r “ pa >- 

employees working in 170 differ- <>£ the ■ domestic industry be !? e sa J? e . tim £' ’“P® 1 ^ 110111 

ent units, although' following a maintained in the face of' com- J*L r*”' c “ asl . f ur ° pe 31145 

process of takeover and coUapse petition from outside Western l ° ^* k . e 0ver 

during the troubled 1960s, ten. Eiirdpe. ” j e market, corn- 

groups dominate the industry- To Barrow, the fact that the* pared ^‘ lth 30 per - ccnt - four - 
The industry turns on roughly majority of the tanners cluster ? eMS as °’ 
a flveryaar- uyeto although, around a turnover level of three There have been some CDm- 

to four times a year, is evidence .pensations. such as the 
of an industry prepared to retain boom generated in the 1960s 
apparent -profitability by more and still stimulating output 

— ‘m or less straightforward reliance of - leather fashion goods 

on stock appreciation. The tan- -and leather furniture. By com- 
r .. . n *rs involved say this is a tta- mon consent, the British 






why the Italians are so good 
at leather and' footwear.' rang- 
ing from an analysis of the 
country’s agriculture or the 
quality of its water to the sug- 
gestion that shipping' out mass 
quantities of finished leather 
goods is a less risky way of get- 
: ting lire out of Italy’s uncertain 
economy than stuffing it in suit- 
cases' and heading for Lake 
Como. - There is no doubt 
though, that both in footwear 
design, quality tanning and 
leather finishing, the ' Italians 
are the masters of Europe. 


Germany 


and a tanner at work in the 


industry has responded . quite 
well to this challenge to move 
up market, but it cannot com- 
pensate for the decline of a 
staple activity like making shoes. 
Footwear still accounts for half 
the leather produced by . UJv. 
tanners. 

These problems are exacer- 
bated by the fact that as deve- 
loping countries, have built up 
their own leather ' tanning 
industries, they have been less 
willing to export raw hides, 
creating a vacuum in world 
markets which . British hide 
producers have naturally 
enough been willing to filL The 
result for the tanner is disaster, 
last year 47* per cent, of 
Britain's raw hides went for 
export, often to countries which 
then turned them into cheaply 
made shoes which were sold 
back into Britain at knock-down 
prices. 

Within the EEC Britain's 
leather industry ranks joint 
second jn size with that pf 
France and" fieffintf Italy! ~ Italy 
last year was responsible for 
most of the 30 per cent increase 
in production which the Com- 
munity’s toother tanners -jointly 
registered. 

There are man?' opinions about 


Elsewhere, things ore in a 
mess. West Germany has been 
more or less content to see its 
leather tanning industry halved 
in* size within a ‘decade and 
Holland's biggest tanner closed 
down without any noticeable 
alarm from the authorities. But 
in France, .where agriculture 
and the small business still 
merits solicitous Government 
postures, the search for a more 
stable future is being given 
some priority. 

This is where Barrow Hep- 
bum enters stage left or right, 
depending on whether you view 
the intervention as complicity 
with the extension of Govern- 
ment control or a means of 
saving the private sector in 
France. 

Briefly. Barrow already bolds 
a 408 per cent, stake in Maro- 
quinerie “ le Tanneur ” et 
Tanneries du Bugey, France's 
biggest tanner and leather 
goods business. It also has an 
option to acquire a farther 42 
per cent of the company’s 
equity, as arranged in a com- 
plex arrangement arrived at 
four years ago. But because 
French Government approval 
would be needed for Barrow to 
take control of du Bugey, 
Barrow has become involved in 
negotiations which could well 
lead to it adopting management 
responsibilities and possibly 
some other kind of stake in two- 
ailing tanneries now upder 
Government agency supervision 


at Le Puy and Bort-les-Ognea. 
If is this which has- led to 
political fears in Britain, well 
summarised in a somewhat over 
compressed headline from one 
newspaper “ NEB to save 
French firm.” To the French, 
the principal absurdity is that 
Giscardian industrial liberalism, 
having resisted the suggestion 
of nationalising its tanners, now 
appears to be on the point of 
delivering them to a semi- 
nationalised British multi- 
national. 

Actually, the deal, if it 
happens, might mean simply a 
further injection of French 
Government cash on top of 
£7.5m. already committed in the 
last seven years, except that 
this time the redoubtable Mr, 
Odey might be there to super- 
vise the operation. Further 
more, his ambitions do not rest 
at France. He insists that as 
tariff barriers between Britain 
and the rest of the EEC 
disappear this summer, so a 
multinational company like 
Barrow must view the whole of 
the European tanning industry 
as its affair and the conduct 
of that affair means . getting 
money and commitments leading 
to fairer trading conditions out 
of governments and out of the 
Brussels -Commission. The 
French deal, if it goes through, 
will give Barrow something like 
a 25 per cent stake in the 
French tanning industry. 

It is not surprising that Mr. 
Odey is being characterised by 
his critics as an opportunist 
and that those who are inclined 
to believe that Government 
agencies such as the NEB lack 
depth of understanding in many 
of the industries in which they 
find themselves involved should 
interpret the British Tanners 
deal as an instance of a well- 
meaning bureaucrat helping 
an ambitious entrepreneur. The 
courts will have to decide 
whether there is any substance 
in this particular accusation. In 
so doing, they will be heavily 
influencing future options in an 
industry which is as old as 
industry itself. 
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Whether your orga ni s a tion 
employs two hundred or two 
hundred thousand, there is an 
increasing need to establish who 
belongs where and who doesn’t 
belongatalL 

Andjbecause all companies 
do not have the same identifica- 
tionproblems, we have developed 
all kinds of identification cards 
with portraits, For all kinds of 
purposes. 

The Polaroid ID system 
produces a highly secure lamina- 
ted card where photo and data are • 
on the one piece of materiaL 
It can be embossed,magnfe&cally 
encoded orpunch coded to fit in 

S rfecdy with your company’s 
ta collection system. 

WitJi Polaroid’s ID“3, you 
can immediately issue identifica- 


tion cards to all your employees. 

If someone blinks you can make a 
new card right there on the spot 

And don’t forget^dentafica- - 
tion ran also go much further than 
strict security. The Polaroid ID . 
card can be used to cdntrolaccess 
to the company car park or 
canteen-It can evenbe used for 
personalidentificationwhenyou ~ 
are away on business or holiday. 

Any organisation can pro- - 
duce these highly seoire ID cards 
easily and quickly with the low- • 
cost Polaroid ID-3Identification 
System- 

It’s portable,so you can take 
it whereveryou like. An operator 
can be trained to use it in a - 

few minutes. 

We’d like to demonstrate 
the system iiiyour office or factory. 


We’ll put yourportrait on a 
card and let it speak for itself. 

For more information or a 
demonstration,fiUinthe coupon 
below. Or telephone RayTaylor 
at St Albans 5919L 
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Kitty’s lover 

BY C. P. SNOW 

~ — ; — -7— — ““-7 control, which gave him skill at those rare and uninspiring.! 

Charles Stewart Parnell by F. S. concealing his real intentions, words. 

L. Lyons. Collins, £8.50, 704 Second, a clear and immovable Parnell was an Anglo-Irish 
pages concept of what those intentions landowner, with a large estate. 

" ■ 1 — — were, masked from his closest It brought him .enough income 

I shall be surprised if there is associates (he wanted a Parlia- to live like a country gentleman, 
a more impressive biography ment for Ireland, with more but he died heavily in debt. The 
than Charles Stewart Parnell executive powers than Grattan's, family were ascendancy Protest- 

published this year. Which is a that is an effective form of Home ante, just to add to the Incon- 

very mild compliment and much Rule — and he was prepared to gniity of Parnell as the leader of 

less than I feel inclined to say. make compromises, underneath nationalist Ireland. Desmond 
Dr. Lyons is the present Provost his armour-plated intransigence. MacCarthy, who also came from 
of Trinity College, Dublin, and to get it). Third, a mastery of the Anglo-Irish gentry, used to 
a dominant figure in a new tell us that tbe name should 


.The Financial Times Thursday June 9 1977 ‘ 



LITTLE-THEATRE • • JOHN S T -A DELPHI STRAf< 

ONincWS grand guigno 


school of Irish historians. He 
himself has all the virtues a his- 
torical writer should possess — 
obsessive industry among tbe 
documents (there are only too 
many documents about later 
nineteenth-century politics), a 
capacity to abstract himself 
occasionally from the local scene, 
balanced human sense, a cheer- 
ful tolerance of human frailty 
and a racy prose style. 

He has another virtue, much 
more pedestrian but invaluable. 
He is quite unusually fair- 
minded. It may be that he has 
communicated this virtue to his 
younger colleagues. Recently a 
biography of Patrick Pcarse 
appeared, written by Ruth 
Dudley Edwards, which shows a 
similar calm equilibrium. It 
would have seemed astonishing, 
only a generation ago, to find 
Irish historians writing with such 
objectivity about Parnell and 





Fair shares 

BY GILES RADICE 

most countries, two » 

\Vfcv Poor People Stay roon times as high in agricoifn*. 
urbtmBias In World Develop- elsewhere, the less ^ 
ment by Michael Upton. countries have amcenmm* 
Temple Smith, £9.50. 467 pages urban development 

^ — neglected agriculture. 

Professor Lipton has written emphasis has pushed 
a long^ifficult but extremely nwlm w^n 

important book. As a non- (agncult^ 

specialist but interested reader, a third of the income nr 
I P !£ convinced that it provides rest of the economy) and 
the kev to understanding why growth— and towards 
Si u£p dueled growth *%*«&* * ***. 

development which has taken ?,L al : h °“ y pPM? 

place in the less developed coun- the other. The auflior am 
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Parnell: tragic laps* 


Pearse. If anything can help out- n . r cheeks. After he had become p Y icnori MURRAY 

aiders to underhand modern Sh P h£ nicknamed the uncrowned king BY ,SOBtL MURRAY 

Ireland, such books can. gHJ: men but o?u!d ise th£o of Ireland ^ ey Pressed each — — -■ ■ 

r, ,, /iDiiMimi, leiiow men. oui couiu use xnera nnmm a i Dnlmsn t»Im ho Ttrciz 


tell us that tbe name should 
be pronounced PSraell. not 
ParndU, though the second 
syllable should be clear. Actually. 

Parnell's provenance may have 
been a help. He could talk to 
the English political leaders as a 
social equal. He even played 
cricket, rather well, and with 
singular disregard for the spirit 
of the game. There was a streak, 
not only of ruthlessness.' but of 
tricky lack of conscience in that 
steel-willed character. 

Parnell disliked and despised 

ISln.wSf IS 1 " e JSrt 'fo? a^teste Aubr *7 ««™noo<rs poster of 1917, reproduced in the revised edition off “ The Lost Theatres of London " 
for^pSSiSinl S^Sc e*S * H-tar — Mit^on (New English Lib™* £1455). a strikingly illurtrated compendium of 
mentis. H e Sever read a book vanished playhouses 

if he could possibly avoid it . ■ 

He aJso avoided writing letters. cf, rtr i c+Afla* 

This was just as weH, for those onorl olOrlCS 

which have survived are dreadful. ~r . t . Tf 

SSSS; Long, swart and tall 

blush ro comparatively hardened! J 
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OI me putney — Indeed he maimains 

“™L oast 25 years have prob- «*<F 0n the basis of 

*oS» &T5U-T! sSKSS 

s 3? SST 

has not been gro -ontrarv of small fanning which can 
development : on the contrary, hoostthp 

f e poor eomtri« of t^ worW J£d ^iSwhfeh^ I 
have increased their produrtlve ^ possible t0 
capacity per bead, in terms of SSu® 

both physical capital .equipment p 8 ”* • 

and M human capital in the form barr j|r to rapid and* 1 ^ 
of skills, at a faster rate even industrialisation, 
fhp PTPPntmnal income per head J 


the exceptional income per head mais agricultural devel 
growth rates. Yet, apart from overcomes. As Lipton mti 
health and education, the very « j f you wisb for r . P°» 
poor have hardly benefited at all prepare to 

from this advance . _ The crucial agriculture." 
piece of evidence is that food lasl chapter of the 

consumption has risen much less ending a number of sen 
than it would have done if the suggestions on how to e 
poor and hungry had shared ^ countryside gets a 
significantly in income growth. S ha re 0 f resources. \ 
Whereas available income per i nc i u de incentives to attraet 
person in the less developed coun- ani j investment into agriculL 
tries rose by about <5 per cent, concentration on crops with 

r _ IAEA ♦ « fid O l- MlnrlA • - .. = _ _• u . r W|lu 
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Ireland, such books can. Fellow men hut could use them of lreland addressed eadi — — ~ — ■ — — ■ standing and witty writer, and these books has the traditional from 1950 to 1970. daily calorie his ,h cajone yield uer 

Parnell (1846-1891) was an un- softer inen couldn’t Fourth ortier as Single and Queeme. Orstinan Tales by Ursula Le 77^ Consuls File will not dis- advantage of the short stoiy col- intake per bead rose by under jlfg harmful allocation^f^ 
reachable and magnificent man. SdMcouiied men Sian a°Uhe Yet no mac sacnficedmore for Gum. Gollancz, £3.75. 179 pages appo i n t. The link between his lection, that it is easy to put 20 per cent, instead of by the e^enditure, pSSSt^^S 

rest put together, he bad an 5K2W JSL S2S5L S The Consul’s, File by Pha! is ^ perceiving con- down. _ nvJ W per cent: it should have ^ gns t0 it JJX “ 


fact. Parnell’s aebievements. both invent a word. The point is, to novel and earthy reflections), be 
inside Irish politics and in Wesl* oil who met him. Parnell seemed would certainly have come near 
minster, don't make sense unless to have an authority which set it If so. there nright have been 
one assumes that he had an ab- him apart from ordinary human less trouble since. But it is diflfi- 
norntal gifL Yet superficially he beings. There was a command cult to think that Irish- American 
lacked a good deal of the equip- within him that other men didn't pressure, which Parnell handled 
ment that people take for have. This was no doubt helped with masterly touch, would have 
granted in politics. He was in- by a superb physical presence, died down for long. It is also 


patronage of the short story, and fit-the poor is “ urban bias." Less points out. the forces in the 
of its appointing two editors to than 20 per cent, of investment developed countries in favour 1 
choose 30 from 900 stories amf for development has gone to the urban bias are politically m 
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QUEEN VICTORIA’S JUBILEES 
Joanna Richardson 

During the two Victorian Jubilees Britain 
enjoyed an imperial grandeur which was dis- 
played in the Queen’s celebrations. 

ROYAL REVIEWS AT SPITHEAD 
Geoffrey Bennett 

The deep-water channel chat leads into Ports- 
mouth Dockyard has been the scene of naval 
reviews by many monarchs since Henry VIII. 

Other articles include : 

ROYAL FAVOURITES IN SPAIN, by Douglas Hilt; 
THE END OF THE JAPANESE FLEET, by Albert 
Vulliez, tf. Patrick Turnbull; THE DUCHESS OF 
KINGSTON IN RUSSIA, by Anthony Cross; 
CHARLES Ps DWARF, by C. Northcote Parkinson ; 
THE KING OF DENMARK’S MASQUERADE, 1768, by 
Aileen Ribeiro. 

NOW ON SALE, 50 P : 

Annua! subscription £6.70 (US$16.00) for 
12 issues including postage from 
Bracken House. Cannon Street, London. EC4P 4BY . 
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'Britain’s- fishermen have been heartened during the last year by the 
appreciation of their problems shown by the Government. But both the . industry and 
. the Government are very unhappy at the present attitudes of other EEC nations. 


^ \ 
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Jut of 


une 


lurope 

r Richard Mooney . 

R THE U.K. fishing industry 
. .developments of the past 
r can be viewed -either as 
\v heartening or as very dis- 
jointing. On the credit side 
industry is. in the words of 
British Fishing Federation 
■T) spokesman, “more heart* 
led by- the Government's atti- 
' e at present than ever 
ore.” .But Mr. Paul Tapscott, 
arm an of Associated 
heries. points out that 
renegotiation of the EEC 
nmon Fisheries Policy 
T*) is still making little pro- 
$5; other EEC members are 
( resisting U.K. demands for 
ttbstantiai exclusive fishing 
e; no settlement has 
n reached with Iceland: and 
bilateral agreements have yet 
n agreed with other fishing 
ions. So it is no time for com- 
reftcy. 

ir. Tapscoti agrees with the 
' that the recent hardening 
hi- Giivermnenfs attitude is 


a step m the right direction. 
But until something firm 
results from this new-found 
commitment to the interests' of 
British fishing he. along with 
most other captains of the U.K. 
fishing' industry, will continue 
to take a necessarily grim view 
of the situation. 

On the face of it 1976 was 
not a bad year for OX trawler- 
men. Total landings rose by 
7.2 per cent to 931^20- tonnes 
(including shellfish) and. the 
value of the cateh sowed by 
38.5 per cent, to £209.7x0. After 
allowing for inflation, however, 
this advance hardly compen- 
sates for the appalling perfor- 
mances of the previous - two 
years. In any case the apparent 
improvement cannot be ex- 
pected to continue 'this year as 
a good deal of last year's total 
was caught in: Icelandic 
waters, from, which" UJK. 
trawlers are now barred. The 
BFF commented - that, the 
British fleet, had performed 
remarkably well off Iceland in 
1976. despite . the well-publi- 
cised difficulties, so the loss of 
access to these waters must’ be 
regarded as a further serious 
blow. 

A better idea of the true state 
of theCindnstiy can tagathered 
from the continuing decline in 
the size of the UJK. fleet- By 
the end of 1976 t%e deep sea 
fleet bad shrunk to 844 .vessels 
from 397 at the. end of L975 
and 454 at the end of 1974.fThe 
strappings and lagdngs-up have 
continued this year and abbot 
another 20 vessels are expend 
to have gone by the middte^ol 
this year. Of the 53 vessels 
last year 26 were part of tfee 


distant water fresh fish fleet — 
the most productive sector of 
the industiy. 

This steady .erosion of the 
nation's cafching power is 
especially grave as the diminu- 
tion of the fleet is beginning to 
threaten the viability of the 
ports themselves- Britain's 
trawling industry is by no - 
incapable of pulling itself out 
of tills dangerous- situation but 
it will need a dramatic increase 
in confidence if it is to do so. 


Quota 


Confidence will not be 
boosted, however, by a Euro- 
pean “fish to the beaches” free- 
for-all presided, over by an EEC 
still sticking doggedly, to the 
now discredited catch quota ap- 
proach to stock protection. Bri- 
tish trawler owners cannot 6e 
expected to make the necessary 
investment in new vessels and 
equipment unless they- can be 
sure of secure access to grounds 
where fish stocks will continue 
to thrive. 

Access presents no problem. 
Under the present CFP British 
skippers would have free range 
over more sea than they could 
ever 'hope' to cover. But un- 
limited fishing grounds are use- 
less if they contain no worth- 
while fish stocks. And many 
experts fear that this will be the 
inevitable outcome of ' the 
present EEC policy. 

British trawl ermen have been 
horrified at what they see as 
the “irresponsible" attitude of 
their EEC counterparts to the 
threatened North Sea herring 
filling areas. At talks in 
Brussels recently Britain stood 



The flight deck of an RAF Nimrod policing Britain’s waters following the unilateral 
declaration of a 200-mile limit round U.K. shores from January 1 this year. 


alone in wanting to continue the 
present ban on fishing this stock 
for the rest of 1977. “ The rest 
were plainly itching to get at 
the fish and grab what they can." 
the BFF commented. “The fact 
that the . other EEC members 
are prepared to argue into the 
night in -an attempt to Continue 
raiding a valuable food resource 
that the best scientific evidence, 
and the EEC Commission itself, 
firmly declares to be in need of 
conservation dearly underlines 
the need for coastal states to 
have control through an exdu-; 
sive zone." 

What the U.K. industry wants 
is a 50-milc exclusive zone con- 


trolled by Britain with conser- 
vation making the form of effort- 
lj nutation (rather than catch 
quotas) through a licensing 
system. Anything short of this 
would be generally regarded as 
a Crippling defeat 
’ Hopes of achieving such an 
outcome .were dealt a serious 
blow J Iast. month, however, when 
.Mr. Finn. Gundelach. the EEC 
Commissioner for Agriculture 
and Fisheries, told fishermen in 
Hull that wide exclusive 
national limit* did not figure 
in present plans for the CFP. 
He indiofled that 1 2-mile 4 lim its 
would beithe basis of any new 
policy. 


But such an offer is felt by 
trawlermen, and the UJK. * Gov- 
ernment to be derisory, and 
there is no indication that Mr. 
Gundelach’s words did anything 
to sway U.K. interests away 
from ..their determination to 
secure a 50-mile zone. 

Britain's case for making such 
a demand seems fairly strong — 
morally at least Before the 
general changeover to 200- 
mile national limits Britain 
caught about-64 per cent, of its 
fish supplies within its 200-mile/ 
median line band, 35 per cent 
outside the EEC community 
“pool’* and pnly 1 per cent-, in 
the waters of other member 


states: So the U.K. is now being 
asked tor rather told) to swap 
access to an enormously Valu- 
able resource for access lo a 
virtually worthless one. 

In objecting to such a deal, 
.however, Britain's trawlermen 
claim they are not merely seek- 
ing to prevent other EEC mem- 
bers from benefiting from what 
they regard as them own 
resource. They say the keyword 
to the dispute is “ conserva- 
tion.” Britain's fishing industry 
simply does not trust the EEC 
to husband its valuable fish 
stocks properly. • • 

' The catch quota system, which 
other EEC members are seeking 
to perpetuate has been in opera- 
tion for years, under the aus- 
pices of the North East Atlantic 
Fisheries Commission, and has 
always been a miserable failure. 
British fishermen argue that it 
is ' simply not possible to 
monitor catches accurately on a 
national basis. They see effort 
limitation as the only effective 
method- * Under' this system 
licensed -vessels would be 
allotted a fixed number of fish- 
ing days within a' specified area 
and would be allowed to catch 
what they could daring that 
time. 

This system could greatly 
simplify many aspects of fishery 
protection but it would certainly 
not immediately solve all the 
industry's problems. Any 
attempt tq conserve Europe’s 
threatened fish stocks must 
depend to a large extent on the 
quality, of scientific stock assess- 
ment and the willingness of the 
various EEC nations to accept 
the scientists’ findings. 

In fact the adoption of a 


licensing system would intro- 
duce a further unknown into 
the equations on which the 
health of European fishing 
depends. Instead of just arriv- 
ing at figures for total sustain- 
able catches for each species of 
fish, the scientists would have 
to translate these figures inin 
fishing effort levels. And the 
relationship between fishing 
effort and catches is by no 
means certain. 


Hurdle 
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Nevertheless the licensing 
system does seem to he more' 
desirable from the conservation 
point of view than the present 
system. Whatever the rights 
and wrongs' of the case, how- 
ever, the first hurdle in the 
race to save the U.K. fishing 
industry is to persuade the 
other EEC nations to put con- 
servation before short-term 
catch levels, and little progress 
seems to have been made on 
this problem. 

Britain's trawlermen now 
believe, however, that they at 
least have their own Govern- 
ment on their side, which they 
doubted a year ago. The preva- 
lent belief then was that the 
U.K. Government might be pre- 
pared to trade-off the interests 
of the fishing industry for 
benefits in other agricultural 
areas. This feeling was largely 
dispelled earlier this year when 
Mr. Si! kin showed that he was 
prepared to sour relations with- 
other European farm ministers 
despite the imminence of the 
crucial EEC farm price' renew, 
by sticking firm to his rejection 
of the proposed common 
fisheries policy. 
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Will it keep tis warm-but leave us hungry? 


i Our sea. Part of our heritage: A new source 
of warmth and energy, and a traditional *’ - 

source of one of our major food supplies -fish. 
Our sea will always be there The resources 
may not. . 

The oil and the gas areours. So are the 
■fish, except that a discriminatory common 
fisheries policy, in contrast to every other 
common policy of the Community, seeks to . 
make them a resource the EEC can control 
and si^are out as it thinks fit. - . 

Now less provident nations can forsake 
their fished out shores to plunder the stocks 


around our coasts. British waters contain 
some of the few rich fish stocks left in the 
Atlantic. They are seriously threatened. The " 
sea might keep us warm, but leave us hungry 

It need not be. If conservation-minded 
Britain can control even a quarter of her own ' 
fish resources, their future can be assured. 
Freed from the over-exploitation, the fish will 
follow their own natural cycles, recover and 
multiply, to benefit both Britain and her EEC * 
partners. 

That is the real issue behind Britain’s 
struggle to obtain a 50 mile exclusive zone in 


the forth-coming revision of the EEC’s 
Common Fisheries Policy. 

In Britain’s own maritime waters are to be 
found more than 60% of the fishery ’resources 
in the whole of the so-caiJed “EEC Pond." 

Our fishermen are seeking to retain a mere 
40% share in return for that massive 
contribution. 

British fishermen are fighting for their 
survival but more than that, for the future of 
part of our national heritage, an invaluable 
natural resource and that great British 
food -fish. 


50 



Save Britain's Fish. Support our fishermens claim fora 50-mile exclusive zone 

in Britains 200-mile limits. 

British Fishina Federation; Fisheries Organisation Sociel;/; Natlona 1 Federation c:‘ Fishermen's Organisations; Scottish Fishermen's Federation. 
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TRAKMAN’S AUCTION SALES 

south Africa 


•The Financial Tiines Thurs*y : 

THE FISHING INDUSTRY II 


1 


INTERNATIONAL FISHING CORPORATION fPTY.) LTD. ON LIQUIDA- 
TION). MASTER’S REFERENCE N48S/7& IMPORTANT SALE WITHOUT 
RESERVE OF FISHING FLEET COMPRISING TEN MODERN FISHING 
TRAWLERS BUILT BETWEEN 1 973 AND 1975 OF STEEL CONSTRUCTION, 
FULLY REFRIGERATED AND CAPABLE OF STERN AND BEAM TRAWL- 
ING WITH ELECTRONIC EQUIPMENT: ALSO FULLY EQUIPPED AND 
REFRIGERATED FISH PROCESSING FACTORY, MONDAY 2GTH JUNE, 
1977 AT 10.00 A.M. 


Duly instructed by the Liquidator-m tbe Abovcmentjohcd matter we will adl AT 
THE FISH JETTY. DURBAN as follows: 


MODERN FISHING TR.\WLERS— MONDAY 20TH JUNE AT 19.00 A.M- 


1, SAN DOCK-AUSTRAL Class X built to American Bureau of Shipping. Gass 
AIE & AMS as deep sea fishing trawlers. TONNAGE gross 201.19: NETT 
1 19.15 tonne. LENGTH 28. BREADTH 6.40 m. DRAFT 2,90 m* REFRI- 
GERATED HOLD CAPACITY 18 tonne. BUNKERS for 60 days ENDUR- 
ANCE. ENGINE— Bu rmeister & Wain Diesel, 500 BHP, Oil 2SA 5 cyfindcr- 
■260 \ 400 mm. SPEED 9 knots; Auxiliary Engines — 2 Fordsoos with generating 
sets, FREEZING CAPACITY:. J8 tons at — . 30=0; ACCOMMODATION 22. 
REFRIGERATION— Bock & Co with 2 -Freon compressors, WINCHES — low 
pressure hydraulic trawl winch. Capacity -to trawl at 500 fathoms. PROPELLER 
— Variable pitch propeller. NAVIGATIONAL AIDS — 1 Radar, 2 Echo Sound- 
ers, 1 Furuno D.F. 


THE AFOREMENTIONED SPECIFICATIONS refer to the Vesads known 
as Rene, Alison and Claudia- ’ 


2. SANDOCK-AUSTRAL built to - American Bureau of Ship ping C lass AIE St 
AMS as deep sea fishing trawlers. TONNAGE Gross 108,97 : NETT. 74.08 tonne. 
DIMENSIONS— Length 21.34 BREADTH 6.40 m. DRAFT Z$0 m. RE- 

FRIGERATED HOLD— 12 tonne: BUNKERS vary between 30 and' 45 days 
ENDURANCE. ENGINE — Caterpillar D353M 425 H.P. at I 225 r.pjti. 
continuous lor 24 hours heavy duty rating. Transmission: Model MG 521 twin 
disc marine gearbox. SPEED 9 knots. AUXILIARY— 2 Foidson 1 30 H.P.'diesels 
complete with generating sets. -WINCH— Low pressure hydraulic trawl winch. 
CAPACITY to trawl at 500 fathoms. ACCOMMODATION 15-17. FREEZING 
CAPACITY— 12 tonne at — 30°C. REFRIGERATION — Bock & Co. with Z 
Freon compressors. PROPELLER — Transmission model MG251 twin disc 
■ marine gearbox. NAVIGATION AIDS — 1 Radar, 2 Echo sounders. 


THE AFOREMENTIONED SPECIFICATIONS refer to the Vessels known as 
Enid, Cheryl. Ifcor I. Ifcor 2. Ifcor 3. Ifcor 4. Ifcor 5 and Ifcor 6. ON VIEW: Daily' 
at the Fish Jetty, Durban from 8.30 a.m. until 5.00 p.ra. * 


TERMS: 20 Deposit immediately on the fall of the Hammer by Bank Guaranteed 
Cheque. Should the highest bidder not meet- this requirement, the next highest bidder 
able to do so will be recognised as die successful bidder. Tbe balance of tbe purchase 
price will be payable within 60 days of date of sale, and the successful purchaser will 
also be responsible for all expenses as from date of sale. 

REFRIGERATED FISH PROCESSING FACTORY— MONDAY 2QTH JUNE 

AT L30 P.M. 


The sale of the above takes place at the PREMISES, 59 ACUTT STREET. BRIAR- 
DENE, DURBAN and indudes 5 only MYCON REFRIGERATION COM- 
PRESSORS complete with valves, tanks, receiving tanks etc, 4 BALTIMORE 
EVAPORATING after-cooling condenseTS, Mycon pump, COLD ROOMS in 
extent 191.25 and 50 sq. metres respectively with 6 blowers, small COLD ROOM 
with compressor and blower. BIZERBA and AVERY scales. 200 stacking trays. 

• hundreds of plastic baskets and bowls, 2 500 stainless steel moulds, 4 only JOHNSON 
PEELING St DEVEINING machines, 20 H.P. Water Chiller. J Large and i Small 
TRIPAK. double unit prawn grading machines, many stainless steel tables, trestles, 
tanks, etc.. 2 o nly K ramer &. Grebe automatic vacuu m pac king sealing mac hines, 
Williams FREEZER, 3 only Jackstone PLATE FREEZERS, BLAST FREEZER . 
with 3 Freon Units and blowers, wrapping and stapling machines, Conveyors and 
many other items of interest. 


WHATEVER -KIND of EEC 
fishing, policy As finally- thrashed 
out at the current series of 
Brussels talks, the success of 
the new strategy will depend on 
the efficiency with which its 
rules are policed. But con- 
versely the. efficiency with which 
the rules can be policed will 
depend very largely on the type 
of policy agreed upon. 

A system of national catch 
quotas, such ■ as has been 
employed to date, obviously pre- 
sents very difficult problems. 
The amount of fish' caught by 
any one trawler is irrelevant 
Enforcement work must be car- 
ried out mainly on the dockside, 
where the catches are totted up, 
and the burden of responsibility 
for ensuring that the total quota 
is not exceeded falls on the 
country whose flags the ships 
fly. The only 'work which can 
usefully be carried out at sea 
(by the nation in' whose waters 
the fish- are caught) is checking 
on offences such as the use of 
nets with undersized meshes and 
the exceeding of permitted per : 
centage by-catches of human 
consumption species in indus- 
trial catches intended for fish- 
meal production. 

The enforcement of a quota 
policy . -therefore depends 
heavily on trust as each fishing 
nation is charged with enforc- 
ing the EEC rules to -the dis- 
advantage of its own fishermen. 

But trust is a commodity the 
British fishing industry is very 
short of when it eomes to rela- 
tions .with its European com- 
petitors. And not .without cause. 


"When the North East Atlantic 
Fisheries Commission had res- 
ponsibility fcCr setting ( but not 
enforcing) catch quotas in 
European waters the cynicism 
with which the rules were ap- 
plied by some countries was 
only too apparent Time and 
again when quota-setting time 
came round countries would 
confess to having understated 
catches in . previous ' years, 
thereby seeking to boost their 
quota allotments on a “his- 
torical catching performance*' 
basis. And British fishermen see 
no reason to suppose that this 
attitude will change substanti- 
ally just because the EEC in- 
stead of KEAFC Is laying down 
the rules. 


vessels from countries with 
traditional fishing rights -ft» 
certain designated areas. Each 
licensee would be allowed to 
fish for a certain number df days 
within the designated area. This 
approach would obviously put 
a completely different emphasis 
on the policing operation. The 
active presence of any particu- 
lar vessel in a designated area 
could be monitored fairly easily 
and once its allotment of fishing 
days was used up continued fish- 
ing would clearly constitute an 
offence. There would not neces- 
sarily be any need for the vessel 
even to be boarded ff accredited 
aerial photographs were accept- 
able as evidence. " • 


Limits 


If the other EEC members 
get their way national limits 
will be set. at 12 miles and con- 
servation within the remainder 
of the Community pool will 
take the form of national catch 
quotas. Under this system -effec- 
tive policing by Britain of its 
own waters would be confined 
to a 12-mile band and the bulk 
of* the European fish stock 
would have to depend for its 
conservation on tbe honesty* of 
the EEC members and their 
respective fishermen. 

If Britain wins the day, how- 
ever, national limits will be set 
at 50 miles and conservation will 
depend not on catch quotas but 
on ‘'effort limitation.” This 
would be achieved by granting 
licences to a fixed number of 


U.K. trawlermcn have had 
ample opportunity to 'assess 
Britain's capability to police 
such a system since the uni- 
lateral declaration of a 200-mile 
limit round UJv. shores -on 
January 1 this year. By and 
large their impressions have 
been favourable — some might 
say surprisingly so considering 
the brief time the Navy and 
Air Force have had to adjust to 
their expanded roles In this 
area. 


There have been criticisms, 
however. One repeatedly 
brought up in fisherinen's 
evidence to the House of 
Commons Select Committee on 
the Fishing Industry was the 
poor .liaison between the navy 
and working trawlermen. The 
trawlermen feel that they could 
be .helpful in a “ poacher spot- 
ting ” role if only they could 


contact protection vessels or 
aircraft more quickly- 
■ A more serious criticism is 
that “'the protection vessels 
currently employed by the 
Navy are inadequate to poten- 
tial needs. Working trawler 

skippers told the Commons com- 
mittee- that effective coverage 
of a 50-mile U.K. area would 
require protection ships capable 
of at least 30 knots. The vessels 
currently in use are of the 
“Bird” and “Island” classes, 
capable of IS and 16 knots res- 
pectively. These speeds com- 
pare poorly with many modern 
trawlers, the skippers claimed. 
A maximum speed of 25 knots 
is now regarded as fairly 
ordinary for a good sized 
-trawler and experts have 
estimated that -within seven or 
eight years 50 per cent, of all 
deep sea • trawlers will be 
capable of at least this speed. 

Ministry' of Agriculture and 
admiralty officials point out 
that “poachers” are even less 
likely to “ cut and nm ” in the 
case of a licensing regime than 
they are at present. But there 
are genuine grounds for con- 
cert for the morale of the pro- 
tection fleet if its crews should 
feel that transgressors could 
escape them at will. 

Many naval architects see the 
problem with the “ Bird ” and 
“ Island ” class vessels as one of 
design philosophy. They accuse 
the Admiralty of being hope- 
lessly out of date in its attitude 
to seaworthiness. The Navy's 
concentration on minimum dis- 


placement as a measure ^ 
worthiness .is based cm V 
War 1 principles, they dal 1 
Advances in 'hull' 
resulting from, the gr* 
terest in ocean raring k 
to have opened up 
sibilities which the Nav* 

to be ignoring in this 

commercial designers 
been so hidebound 
thinking, and alternate . t 
are available. T 1 


One such is tbe Ospre* ‘ 
at 165 feet falls 
“Bird” (120 foen and-S, 
(195 feet) class vessels j? 
but is claimed to be £aii» J 

hnth at 23 knntv ~'i 


Rejected 


WORKSHOP EQUIPMENT includes welding machines. ELAN STEAM cleaning 
machine, small tools, electric drills: tray straightening machines, steel blenches, 
cropper. THE OFFICE FURNITURE. CHANGE ROOM FURNITURE ETC. 
includes assorted desks, bookcases.,, range of office chairs. Filing, and Stationery 
cabinets. 13 sets of lockers, benches, fridge, calculators, dec. urns, air conditioners, 
etc ON VIEW: WEDNESDAY i5th June to FRIDAY 17th Jun e. 1977 daily frpm 
9.00 a-ra. until 430 p.m. TERMS: CASH OR BANK GUARANTEED CHEQUE 
ONLY. THERE WILL BE NO EXCEPTIONS TO THIS CONDITION WHAT- 
SOEVER. Further enquiries from the Liquidators. Syfrels Trust & Executor S.A. 
Ltd.. Box 135, Durban. Phooe 32-3351 Durban or Tralnnan's Auctioneers (Pty.) 
Limited. Auctioneers. Stock liquidators. Machinery & Plant Disposal Experts. 
“THE HOME OF AUCTIONS'*. 5-lst Street, New Doomfontein, Johannesburg. 
Phones: 24-9332 and 24-6939.P.O. Box 66267, Broadway, 2020. 


Fish farming 


The 'Osprey is has* J 
smaller vessel, the .Azten 1 
feet), designed specific, 
fisheries protection 
Mexican Government. \ 
Osprey's greater size nub 
more suitable for North Sea 
ditions and it might pass 
capable of carrying a hHL 
its designers claim, sit 
Navy is thought tirtave tn, 
this vessel for protection \ 
on the grounds that it is m 
enough to match the ■*&» 
class for seaworthiness. 

The other arm of ih e i 
fisheries protection 
spotter aircraft— is a 
for precisely the oppose, 
son. While the ships j 
thought by some not to btl 
to -their task the Nimrod j 
craft is felt to be tmneeesd 
advanced for the work. M 
the use of the Nimrod forj 
ing ground surveillance j 
been likened to “patronfaJ 
Ml with Concorde." ] 


SmmnXnuifAaa£J224/l 



STORAGE 

With all the problems there are in the fishing - 
industry at the moment Quotas etc. Quality of 
finished product is of paramount importance and 
v. we believe we can offer to the fish trade, a 
jlL*. service which is second to none. a 



YEARS 


1977 


BY THE STANDARDS of most supplies up to requirements. It 
other countries -fish farming in is also probable that these chalk 
Britain is $till.ih its formative rivers can only accommodate a 
stage. Total output (largely limited number of trout-rearing 
trout) is around 2,500 tons a farms, as otherwise ' the risk 
year, compared with ten times of diseases starting at an up- 
that amount . iii Hungary or stream hatchery and -drifting 
Romania, 15,000 tons in France down to others would be very 
and 12,000 in . Israel. The great If trout firming on the 
Ch i n ese, with 2 .2m. tons, head present river systems ever 
the world production league; ■ looked like expand. ng signifi- 
other large producers are India eantly, this problem would have 
with ‘490,000 tons. Russia to be faced 

e >- some 

Hck of St te£ VL“o 

sstf&rsas? toofc n , 1 b ”u 2, Zt t “ , sv o L^’ 

annually. In addition. the/^P ^Th! 

national taste does not seem toi SJum 

appreciate the flavour of carpi £^MRch 

and* other plant-eating fist fe€ds . on ? ffa -! fro “ fish 

whiVh nro' nirinlar SELrtuJi and SHTWing ponds are UOt 


pete on the mass market with 
supplies of sea fish. Unilever 
among others is farm in gr salmon 
commercially. This operation 
suffered a setback when salmon 
prices fell a few years ago, but 
now that they are very firm 
indeed, because of the shortage 
of supplies, there is i renewed 
interest iii the project. But it is 
believed the market at* a high 
price will always be limited. 


sent, which could be enhanced 
by fertilisers. 


Fertility 


which are'popular elsewhere, n 

and form a sizable proportion of de P endent j ° n the volume of 

the protein element nTthe diet ^7j!L needed under Brmsh C0Q - 




of other populations. . 

British fish fanning has been 


ditions. 

A Danish fish Farm is a by- 



directed towards the luxury product of ordinary farming, 
end of the market with trout as The farmer has a pond or two. 





radin; 


the main product; a small pro- where .the -water -might be 
portion of salmon and carp are changed by inflow once or twice 


extend imft 


also being farmed. Even so. it. a day. 'Oie feed, often delivered 
is probable that until recently untreated from the fish-process- 
the main source of income for ing factory, is just slung in by 
trout farmers has been the pro- the farmer or his wife. The 
duction of fish for sport. Trout ponds are stocked with hatches 
farming depends for its success of young fish from a local 
on the provision of high protein hatchery, -and at the end of the 
(preferably animal protein), growing season are harvested 
foods and in this country -at any as if they were pigs or -broiler 
rate a constant supply of run- chicken. By this . means- the 


So far there has been nothing 
like the interest there is on the 
Continent in rearing- carp and 
other species. It is .possible to 
stocks ponds with carp and other 
similar fish and just cash in' on 
the natural fertility of the 
environment which can vary 
enormously, giving production 
figures of anything between 20 
and 2,000 kilos an acre. The 
higher figure would be in the 
warmer countries which would 
induce a faster .growth rate. . 

“It is ddtibtful If there are 
many areas of- the British Isles 
where extensive fish fanning of 
this sort could be established on 
any scale, although undoubtedly 
fish would grow in almost any 
lake from the natural Teed pre- 


There has been a considerable 
amount of research into fanning 
marine fish by both , the White 
Fish Authority and the 'Ministry 
of Agriculture. Briefly, it hag 
been found that although it is 
possible to produce various 
species of marine fish under 
farmed conditions, the process 
has proved uneconomic up to 
now. This is. so even when use 
-is made .of the effluent from 
power-stations to raise the tem- 
perature of tbe water in the 
rearing tanks. 

In conclusion it must be said 
that on present evidence the 
prospects of fish farming making 
a sizeable contribution to 'pro- 
tein supplies will be minimal so 
long as competing proteins such 
as marine fish and animal pro- 
ducts, meat and milk are avail- 
able at reasonable ‘prices.: For 
What might be called the luxury 
trade,'' the prospects are of a 
reasonable expansion,, as long 
as costs can be kept down and' 
the public prepared to buy a 
high-priced article. OBut it is a. 
chancy operation. - 


This criticism does mu ( 
mainly from the fishing a 
try,, however. Fishetmai 
naturally more concerns] 
the job should be done < 
tively than tint it shook 
done cheaply. . But t her 
nevertheless a feeling h < 
quarters that a more cm 
hensive coverage' could be 
vided at the same cost 
more suitable aircraft. 

' Aircraft which haw 
suggested as 'ahenutiws 
dude the Hawker Siddefr 
which uses a six-man ere* 
Nimrod uses 12) and a * 
version of the Britten Xa 
Islander called the “Defci 
A further, possibility A 
surveillance Is the bea 
but this would present 
availability of vessel 1 : tc i 
it, which is stilt lacking 
These criticisms aside 
ever, the UJL fishing ini 
seems to be quite confide 
the ability of the Navy m 
F orce to protect its fi 
grounds, if given the d 
“We are as well equip? 
anybody” sa£d a British 
ing Federation spotesnw 
its interim ‘report, mote 
the Commons committee o 
fishing industry ' felt mow 
pay Tribute to r*the skill 
energy*’ of., the;, services 
sonnel engaged' in fistoJ 
lection work. : 


* John Cherrington 


Richard M<i 


lerits. 


; ning water to provide oscygen for Danes in the past have proved 
the trout and to clear away all to be able to compete very 


If you are interested in processing/storage or 
developments, please contact our U.K. Sales 
Manager in London and he will be pleased to call 

on you - 

THE 

W 3 UNION 
M COLD 


waste matter. . effectively with trout produced 

by British 'fish farms. • '■ 

Hxnerrcivp ■ There. is no doubt-that s imilar 

- sysTems coujd be made to work 
The food element has become here - ■ 501116 PUriste say that a 
very expensive recently, having trout from a pond would not 


Expensive 


Fisheries Consultants 
to the World 


almost trebled in price over the have, the same fl avou r as one 
past few years. The trout has . fr° ra * running stream, but I 
in theory a good ’^conversion doubt if that is sufficient rearo n 
factor of about 1.5 lb of feed to for the purchaser to seek to 


.1 lb of live weight gain, but as 
with' all theoretical- figures this 


differentiate, 

' It is also the case that under 


l C.OMPVNVUMITED 


Is in practice, difficult to the British system the provision : 
achieve. ■- Selling .prices have of sufficient running water is 


Head Office: 14 West Smithfieid London EC1A 9JN 
Telex: 24862 UCSLDNG Telephone: 01-248 1212 Ex: 721. 


been good lately, nearly double absolutely vitaL L have. visited 
those of a year or j^o ago, but a number df trout farms in 


Starts at: ACTON AVONMOTUTK BIRMINGHAM 0H01TWICH FELUNG GLASGOW GLENROTHES 
HULL LEEDS LIVERPOOL MANCHESTER NEWCASTLE 


Also ABERDEEN COLD STORAGE CO. LTD. CQNON COLD STORAGE LTD. LEEDS MARKETS COLD STORE LTD. 

THE INTERNATIONAL COLD STORAGE CO. LTD. 


Come to Britain s greatest 
fisheries exhibition ! 




tcif 


THE HUMBERSIDE INTERNATIONAL FISHERIES & 
MARINE EQUIPMENT EXHIBITION 
Hud, England, 1 5 th- 19th June 1 977 


«'W.Varin* Y ‘ 


Sited at the traditional centre of the British fishrnp industry and con- 
xeniently placed for oversea* visitors, this great show will be the most 
ambitious of its kind ever presented in England. 


some of this has been due to the - Western. Scotland which had 
casualties in tbe heat wave Last been esiabtis'hed in the know: 
summer when many trout died ledge that this was the wettest, 
and so- reduced pressure on the part of the U.K This is true, 
market. But even there supplies of water 

The market is,; still fairly can be reduced by a short 
limited and it is quite possible drought of a week of two, and 
that should there be any in- very real problems can arise- To 
crease in output,-' prices could get over these the operators 
drop and many trout-farms have were pumping water * or were 
a very difficult itdle. There do transferring trout ta cages in 
not at the moment; seem to be the sea for finishing. In these 
any worthwhile sajrtngs to be cases.it seemed the : extra costs 
made in food cost*:- unless there and * losses • involved . turned 
is a sharp fall mowbrid protein enterprises which were only 
prices. , - marginaUy profitable injo a loss- 

There are considerable proh- making situation. - 
lems of water supply. Some of Attempts are-also being made 
the best hatcheries are on the iq cash in on- the capacity for 
chalk streams of the southern rapid growth, peculiar to the 
counties. Even so# during- last, rainbow trout. Instead of selling 
summer’s .drought .some opera.-- them .as luxury: fish of about 
tors lost fish both -through high half a pound or -less the aim-js 
water temperatures, and lack of to produce' them at much 
sufficient water to keep, oxygen heavier weights in order to com- 


Fpr over a quarter of .a century , the '. 
White Fish Authority has been assisting- 
fishermen, fishing companies and 
organisations engaged in processing and 
distributing fish products. Our wide range 
of experience and expertise in fisheries, 
technology and management science is 
also available to private industry, 
government departments, development - 
banks and other international organisa- 
tions, through our consultancy services. 





i v.er- 


Dtslgn of.fWiins nssitand chtir 


WFA staff have carried out projects in 
over 30 countries. Recent assignments 
include: 


Manag«m<mt of international fisheries 
programmes 



5 tock . assessment and exploratory fishing 


MfeKsgeneBC O# uitrrnatiaMj 


Technical and admrnistrathre'contro] of .*' 
government and bank-ftnanOed vessel .. 
building programmes 


Economic feasibility studies 

Design of fishing vessels and tbeir equipment 


Stability investigations and performance 
trials ■ • 


Ports and harbour studies ' 


Model -testing of- new and improved 
fishing gear 



Stock usexsment exploratory' IshWt 


Exhibitors from boaibuilding to marine engines, electronic equipment 
und fishing gear -will be on view alongside the latest in processing eqaip- 
merit and packaging. In shon. a complete fisheries spectacle you must 
..nhtmiss. 


UndgrtlwaMionaoeot. •t.Or 

THE WHITE FISH AUTHORITY Tele 

THE HERRING 1NOUSTRY BOARD 
HULL FISHING VESSEL OWNERS 
ASSOCIATION 

BRITISH MARBIIE EQUIPMENT COUNCIL 

• nlfmMSONHianl 

■JTTY.OE KINGSTON UPOM HULL i D»i. a! 

- Bwhmrti OBw l op mm ti 
HULL.nSH MERCHANTS PROTECTWri 
ASSOCIATION 


• For accommodation contact EXP-O-TEL 
Telephone: 01-568 1991 Telex: 88IL95L2 


Eagle Exhibition Consultants Ltd., 
Ludgsca Hotrse. no Root Street, 
Londo n EC 4A2JL England. 

Tat. 01*353 4885. Talon 71977. 


Agio Europe 


LONDON ■ PARIS • BONN - BRUSSELS - ROME 


A fortnightly review of the : 
EEC FISHING INDUSTRY 


EUROFISH REPORT - 


. Samples and subscription details from: 

AGRA* EUROPE (LONDON) LTD. 
U. Lonsdale Gardens. Tunbridge Wells, Kent, 
Telex 95114 * Teb (0892) 33813.'. • 


Practical training. courses in a wide rapge.af 
fisbety subjects 


Production of xpeda] fishing charts 
Marketing and distribution studies 
Layout of fish 'processing factories ■' 


Meet du r Staff at 'Catch 7| 
' international Fisheries 
Exhibition; Ha If : - 
.June 1 5-1 9, ,Stand2? ! ;■ 


Marine fish cultivation 


White. Fish |pck 

St! Andrev/s Dock, Htilt#RJ3'4d£ 
TefeprioneQ^tt&ls^ex'tt 




^j^®dw®Jpprn©nt U nit. 
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?NE OF !he best examples nf . 
he British public* * consurva- 
isju has always been its taste 
or fish. Since the Second “World 
Aar. the housewife has became 
•ven more choosy and the range 
rf generally acceptable species 
las been whittled down drama- 
'jcally By the early 197fls wet 
Istv. to the average buyer, 
peartE I’ori. haddock' or plaice, 
on! amnng these cod reigned 
iuprrme. Even in Us purchases 
if fmzcn and highly processed 
fth the public's insistence on 
;od was unquestioned. -■ 

Quantity . . 

Far some reason U.K. fish 
leniand has traditionally been 
•onfined to white-fleshed,' bland 
asting specif and cod has 
llwavs been ahtc lo meet these 
ipecilioation* at the most com: 
letitive' price and in the 
•rcatest quantity. The frozen 
ish industry has found that a 
‘unher rriteria has .to be met 
f its processed, products are to 
w acceptable. That is that -the' 
tosh should he flaky— rami here. 
:nd scores again. 

But in these times nf. econo- 
mic. stress cost factors must 
i ! ways have the last .word -and : 
n this area cod seems at last 
,t> he lusmg ground? . 

Bemuse of .rising costs and- 
Ipclining patches— not to . men- 
inn the loss .of access to the 
clandic fishery — rod is losing 
is traditinnal price advantage 
<nd this change is being- re- 
tectcd in sales. . 

Botveen February. 1976 and 
•Gbruary 1977 the average 
•etajl price of cod rose by 34 per- 
■ent. to 80.7p a pound, accord- 
ng to figures published recently 
i>- the White Fish . Authority 
■WFA). Over the same period 
ladduuk prims rose 25 per cent. 
;ud plaice prices by 15 per cent 
ind is no longer significantly 
heaper than its two iqain fish 
ompetitnrs and is more expen- 
ive than certain meat- products 
mh as a shoulder nf lamb and 
leg of pork. "In recent 
mnthx the price has moved 
lusrr to llial of steak." the 
VTA I'nmmmlPd in a ^recent 
cp»n. 

The new price pattern is 
Jearly reflected tn fishmongers' 


purchases. Average purchases of 
cod in February this- year fell 
to 59.77 stones’ per outlet from 
62.58 stones ih February last 
year. At the same time had- 
dock purchases rose 13.58 stones 
to 42.83 and' plaice 13.1 stones 
to 42.68. - 

The swing away ftwff cod is 
even more * marked . irr the 
WFA's figures for purchases by 
fish- friers. In February last 
year, each frying' outlet bought 
an average *66.37 stones uf cod. 
By Febrimry this- year this had 
fallen to -47.66 stones; - Plaice 
purchases' Jell. from 2;48 stones 
to-SL37. and skate from 2.57 -to 
2.17 stones. ' But haddock rose 
1.86 to 12JB9 stones and others 
1.68 to 834. v. 

' It is interesting, however, that 
total fish partfaases by fishmon- 
gers rose quite significantly in 
the 12-moortfcs to ; February 1977 
while friers bought considerably 
less.- Fishmongers bought 227.53 
stones per outlet tn February 
this year against 206-53 stones a 
year earlier, but friers- bought 
only 70.02 stones per outlet 
against 85.15. 

. It is/ relatively easy for .fish- 
mongers and friers' tq adjust 
their purchases apconUng to 
price and shifts in jjufiBc taste 
If they misread the; market they 
can adjust ’ their' purchasing 
levels quickly and. easily and 
little harm is doubt-: The same 
is not true of -fldirfrefetJers and 
processors. With iW ' branded 
products and heavy spending on 
processing, packaging and ad- 
vertising. this Sector of the fish 
marketing industry must get its 
policy right first tfan£"VA’ second 
attempt would be a very costly 
affair. 

It is not surprising* therefore, 
‘that the likes of Birds Eye. 
Findus and Ross take a very 
cautious attitude to the prospect 
of changing public 'tastes for 
fish. ’ • g * 

Housewife . 

L . A year ago - the fc&leJrs* read- 
ing of the titioKRm'-Was 
expressed by Mr. Robbie Blair. 
Birds Eye '5 technical operations 
manager for fish. “ The hpuse- 
wifc wants cod jasd she Aspects 
iii gei cod. This situate will 
'only change bettfljps in 
short ' supply and starts to^Cum- 
inaiid v^ry.Jugfi prices.*’ 1 3L. 


Well, cod has become in short 
■supply arid is commanding very 
high prices. And. the freezing' 
companies are doing their best 
to respoijd.to the new situation. 

With Tff pez -cent, of their fish 
sales based on cod the com- 
panies are . naturally anxious to 
persuade' the housewife .that 
cod is still a gooff buy. Much 
of Birds Eye’s substantially 
increased advertising budget of 
£lm. in 1977- is -devoted to -this 
end. But they recognise that if 
frozen and processed fish is to 
retain its image of cheapness 


allied to convenience they wilt 
eventually have to persuade the 
consumer, to accept alternatives. 

Birds Eye has been . leading 
the way in this area with- its 
economy fish fingers, but the 
others are not lagging ‘ s far 
behind. 

Results so far have been quite 
encouraging. Birds' Eye's eco- 
nomy fish fingers, which con- 
tain 70 per cent, cod and 30 
per cent saifhe (coIey) have 
been quite readily accepted by 
loe housewife and in a con- 


trolled taste test hake -'fish 
■fingers have scored as highly 
.as cod fingers. 

A much publicised new alter 
native to cod is blue whiting. 
For some time fisheries scies- 
: fists have been making extrava-’ 
gant claims for the potential of 
this, stock, which has been 
dubbed “the great blue hope" 
Of - the fishing industry. * But 
until recently the processors 
have been far from impressed. 
“There is absolutely no evi- 
dence at present that this fish 
is acceptable among housewives" 


commented Birds Eye's,- Mr. 
Blair, a year ago. 

In recent consumer trials, 
however, the. fish has been re- 
ceived quite favourably, ' and 
though processors as yet have 
no firm plans for marketing blue 
whiting products they are look- 
ing closely at its possibilities. 

The.flavour of bine whiting is 
very similar to that of cod and its 
flesh- is flaky. But its relatively 
dark colour is a major obstacle 
to its use in fish fingers. Price 
could also be a problem' as it is 
a small fish with only 25 per 


cent, usable meat against 40 per 
cent, for cod. Its small size also 
poses processing problems and 
little' progress seems, to have 
been made in the development 
of suitable filleting machines. 

Nevertheless, the prejudice 
against blue whiting is grad- 
ually being eroded and' any fur- 
ther increase in the price of 
cod would be an added incen- 
tive to find ways round the 
various difficulties. 

In the changing mood nf the 
fish market two widely differing 
tactics have proved quite suc- 


cessful in boosting sales for 
convenience fish. The first has 
been by upvaluing the product 
through presenting processed 
fish as a sophisticated meal— 
Birds Eye points to the success 
of its cod In sauce range as an 
example of this. The other has 
been by offering battered fish 
and chips for 'home frying, 
thereby cashing in on die de- 
cline of the traditional British 
fish and chip shop. This product 
has also had some success with 
the catering trade. 

R.M. 





U.K. PRODUCTION 


1972 


FISH HEAL 
Tonnes Value <£m.) 
360.000 ' £30.5 


FISH BODY OILS 
Long Tons Value (£m.) 
177.541 £12-7 


INDUSTRIAL FISHING has 
acquired a bad name. Its repu- 
tation .has suffered from , the 
policy adopted by the trawler 
fleets of some countries of' 
“ vacuuming- ” the sea m an- 
indiscriminate manner and in- 
cluding in the catch fiiany 
immature fish, of species where 
stocks have been ' falling to 
dangerously low levels and- con- 
siderable efforts are being made 
at conservation. * This type of : 
fishing has understandably 
been attacked, particularly- by 
the EEC Commission. * .. 

But it is. the exception rather 
than the rule and there is no. 
doubt industrial fishing has a 
vital role to play not only as 
pan of the whole fish industry 
but also as~ an 'Important source 
of protein, in 1975, according 
to the' UN Food and Agricul- 
ture Organisation, about 30 
per cent of the world’s total 
catch was for conversion.. into 
fishmeal. It was nearer 40 per 
cent, in 1970. when Peru was 
the largest single fishing nation 
with a catch of 12.5in. tonnes 
of anchovies turned into fish- 
meal. Since then- Peru’s catches 
have declined dramatically — 
and prospects are looking hone 
»oo good, this year— -as a result 
■if overifisbiog in the past arid 


changes in the currents of 
Peruvian waters. 

This shortfall in Peruvian 
fishmeal production had serious 
consequences in' 1973 when it 
aggravated a world scarcity of 
protein; this year too a reduced 
anchovy catch in Peru has 
helped inflate protein prices to 
high levels! Fishmeal- has long 
since become much too valuable 
to - use as a fertiliser since it 
is a high-quality protein -animal 
feedstuff, used particularly in 
the pig and poultry industries. 
Fish oil, on tbe-other hand, is 
directly used for human con- 
sumption in the manufacture of 
margarine and shortenings.- 


Scope 


There is' •obvious scope for 
developing new types of pro- 
tein products from fishmeal 
suitable for human consump- 
tion. but for the moment it has 
an important pan to play in 
utilising the riches of the sea 
to a greater extent than is pos- 
sible through, relying on fish 
caught for direct human con- 
sumption only. Many species 
of fish, in- abundant supply, are 
simply not acceplable«for dirett 
trial fishing provides an out#! 


y. ; 


human consumption and Indus- 
for them, as well as' for 
temporary surpluses of supply 
and'-'- for so-called waste 
Materials- It is not generally 
realised that fillets, for 
example, comprise- only about 
45 tp 50 per cent, of the whole 
fish; the majority “remainder” 
is turned into fishmeal and oil 
to reach human consumption by 
indirefet means. 

In Britain, with its -past 
concentration on cod fishing, 
domestic production of fishmeal 
has not kept up with' the 
country's needs. Output has 
been fairly static at around 
85,000 tonnes a year and it is 
estimated that an average of 
riekrly £64m. annually has been 
spent on imports. The fishmeal 
industry has relied on three 
main sources of supply for its 
raw material: offal or waste 
material' temporary surpluses 
of fl$h that cannot be sold in 
time for human consumption: 
and catches of species not suit- 
able — ft .this stage at least for 
direct -*. human consumption, 
notably sand eels. Norway pout, 
surplus sprats and mackerel. 

With the big changes, that 
have been taking place in the 
v .-arid -fishing industry and- in 
the EEC in particular. Indus- 
■•■a- 


trial fishing in Britain is 
expected to play a much more 
significant role. In the future. 
Much depends on how success- 
ful Britain is in its demands 
for an exclusive 50-mile limit, 
since this would .include' large 
resources of Industrial fish that 
Britain has failed to exploit 
while other countries have 
taken more than their fair 
share.- But the potential' is 
there for tbe British fishing 
industry to expand its catches 
of industrial fish significantly, 
even with strict limits to 
ensure against overfishing. 

Although- sonle species have 
been overfished by other coun- 
tries, there is still considerable 
potential for other spedeS, 
notably the blue whiling, to be 
developed. .Efforts are in, fact 
being made to gain acceptance 
of the blue whiting ' and other 
species for direct human cioflr 
sumptiem, but there are ni any 
difficulties to be overcome. 
Meanwhile there seems no sense 
In letting them go to waste or he 
pirated by other countries. In 
any event with the exclusion of 
British vessels' from many 'of 
their traditional long-distance 
fishing areas, it makes good 
economic sense to divert the 
resources of tbe industry tnw- 


1973*... 280.000 


£48-7 


166.973 


£ 21.0 


1974 ... 200,000 


£36.4 


142,980 


£30.3 


1975 ... 2$ 7,960 


£29.7 


172.360 


£27.0 


1976 ... 253.482 


£51.7 


*107.747 


*£19.0 


* Eight months to August 3L 1976. 

Santee: Association of Fishmeal Manufacturers. 


Wards an area that could pro- 
vide Britain with big import 
savings While providing much 
needed jobs. 


Troubled 


* In the troubled times that ob- 
viously lie ahead ndt bniy for 
the British but alsp' the world 
fishing industry as the most 
popular species are endangered, 
industrial catches are obviously 
going to plav a much more im- 
portant role in the future. In- 
stead of competing with the 
meat industry for a share nf the 
■ human diet, fish in the future 
could we|I come to be concen- 
trated more in providing the in- 
direct protein needed by the 
world’s growing livestock popu- 
lation. Certainly In' Britain 
foere is ample scope for ex- 


panding what has hitherto been 
a somewhat neglected area. In 
the changed fishing world this 
may indeed be the only direc- 
tion tbe British industry can go 
as it battles for survival. - 

On a wider international scale 
the development of new sources 
of rich protein from tbe sea 
from species — like the krill — 
not yet suitable, or adaptable, 
for direct human consumption 
may be vital in feeding the 
world's growing population. But 
there is just as great a need for 
control over non-edible species 
If these resources are to not 
to be severely depleted by. the 
kind of fishing techniques used 
by some countries so' far in 
order to gain a short-term 
advantage. 

John Edwards 




Is the U.K. going tp put good men like this fisbermafi on the 
rubbish heap? There are 20,000 like him in these islands — from 
Scotland down to Cornwall, from Humberside to Milford Haven. 

These things will happen if the British fisherman is scrapped: 

Ttens of thousands of those ashore who depend upon him — 
merchants, fish filers, ship repairers, suppliers, and many other 
trades — could lose their jobs. 

The UJC. would be fbrcedfto depend upon imports and we know 
what that means for the balance of payments and the pound sterling. 

The housewife would pay more for her fish — if she could get it. 
Fish is an important part of the protein food she provides for her 
family. 

It would be absolutely unthinkable for the U.K. to allow the 
E.E.C. to take control of our coal seams and make' the British miners 
redundant. Will the Government stand firm in protecting our 
valuable fishing grounds and our fishermen against the EJE.C. 
takeover threat they how face? 

• More and more countries r* including the U.S.A., U.S.S.R.* . 

U.K. and her E.E.C. partners — formally accept that, under 
international law, each coastal state shall have exclusive control over 
all resources within 200 miles of its coastline. The EJ3.C. should now 
base its Common Fisheries Policy upon this concept. 

The U.K. contributes 60% of the total fish stocks available to 
the E.E.C. The U.K. Fishing Industry believes that it would befair if 
the U.K. reserves the first 50 miles qf its exclusive control zonefor 
British fishermen, and shares our waters between 50 and 200 miles 
with our Common Market partners. 

As well as being fait, a 50 mile exclusive zone is 
necessary to conserve the fish stocks themselves. 

Without a 50 mile zone, there could be nothing to sHare. 


y by British United Trawlers Limited, U member of the Associated Fisheries Group . 
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WALL STREET + OVERSEAS MARKETS 



Little conviction behind early gains Pound firm 


BY OUR WALL STREET CORRESPONDENT 


PRICES MOVED narrowly higher 
in early trading on Wall Street 
to-day, as yesterday's technical 
advance was carried over into the 

Closing prices and market 
reports were not available 
for this edition. 

. new session. The volume figures, 
however, suggested there was not 
much conviction in the rise. 

At 1 p.m., the Dow Jones In- 
dustrial Average was up 2.12 at 
SlO.Tti and the NYSE All Common 
index- 36 cents higher at $53.53. 

Volume — only 10.61 in. at noon — 
moved up to 12.53m. at 1 p.m. 
with advances leading declines by 
□early two-to-onc. 

The market still faces a possible 
increase in bank prime rates an 
Friday fror? fij to 7 per cent-, 
and investors are still worried 
about inflation. 

Active American Telephone 
was unchanged at $ 623 — the 
Federal Communications Commis- 
si on has approved expansion of 
ATTs dataphone digital service 
but declined to stay its dec ision 
on sharing and resale of ATTs 
Telpak service. 

Genera] Mills added SI at 
$291. Its Kenner Products unit' 
obtained a licence to produce 
toys based on characters from 
Twentieth Century-Fox's new 
film “Star Wars.” Fox eased $} 


to $195 “ active trading. 

Northrop lost SI) to $U£ on a 
report that the Carter Admini- 
stration win not sell 250 of 
North rap’s fighter planes to Iran. 

Eennecott Copper eased $jf to 
$28} after a sharp rise yesterday 
on news that the Federal Trade 
Commission has approved Kenne- 
cott's planned sale of its Peabody 
Coal unit to the five-member joint 
Peabody Group. 

On the American SE prices 

were narrowly higher in modest 
trading. The index at I p-m. was 
OJG ahead at 113.67, with volume 
at L49ni. shares (1.3m. yesterday). 

Resorts International Class A 
added to 915J — it expects to 
have its Atlantic City casino ready 
to open by early autumn. 


OTHER MARKETS 

Gains in Canada 

Gains were marked .up In early 
trading on Canadian stock 
markets, with the Montreal com- 
posite index up 0.37 at 173.15 by 
noon and the Toronto bourse 
index 2.7 ahead at 987.7. 

The Metals and Minerals sector 
showed a gain of 7.4 to 1.Q4L8, 
while Utilities rose 0.57 to 158.57, 
Industrials 021 to 168.90, Banks 
0-25 to 2(8.22 and Papers 0.11 to 
97.17, but Golds dipped 1.5 to 
969.7 and OHs ahd Gas 2.3 to 
1,09 LL 


Indices 


NEW YORK -dow joites 

! i * i T 

> June j June i Jane Jane | June ’ Slav 

! 7 ; 6 I 3 2 | 1 | 31 _! 

Industrial...! 808.87' 908.07j 91243 803. isj 9BG.SSI 998.88; 


Horn off nds^ 92.19! — | ai-M? 91.91; 81.63! 8l.44j 
Transport. ...| 235-ffij 25B.73J 2S7.1<| 235 J9j 236.7&J 2SB.BSI 

Utilities ! 11 2.80 j llI.Mj 111.77 11 MB 110.66? 110.1 1] 

Trading vol." j j 111 


1017 *1 dcb com pi] ’ti on 

High | Low- j High l Lot* 

P | 

999.76 898.89 1061.W 41.22 

|3/1> <31/5) (U/lfW (2/7(32) 

93.57 80.89 — { — 

(5/1) (7(3) 

2*6-84 22 LSI ZTS.atf 1SJS 

1 18.61 (26, -2) | (7/2(6Bj| <S-7.3» 

1IIJ3 104.97 185.52; 10.68 

(18;5/ (25/2) | <20/4/86)1 (23/4/42) 


Consumers Gas. which said it 
\%as raising its interest in Home 
Oil, moved up SCI to $053- Doan 
Development was' up $CJ to $C14 
— it plnas a two-for-one stock 
split. 

. PARIS — Retreat in all sectors on 
fears that the Government may 
Impose anti-inflation levies on 
industry, following rises In manu- 
factured product prices. Elec- 
tricals were particularly affected. 

Elsewhere MlcbeUn dipped 
Frs.30 to 1.010 and Carrefour 
Frs.56 to 1,100, while Booygnes, 
Peugeot. Cie. Ran ca ire. Roussel 
UcUf, BSN and BIC were also 
weak. 

BRUSSELS — Gains pre- 
dominated at the close oE a 
moderately active session. 

Non-Ferrous Metals advanced 
among mostly higher Belgians. 
Hoboken put on B.Frs.75 to 
B.Fra2,l20, Yiellle Montague 
B.FrsJ20 to B.Frs .2,840 and Union 
DUniere BFrs2 to RFr&£24 xd. 

Holdings were firmer, • with 
Societe G£n#raLe up B.Frs.25 to 
BJTrs.1,920, as did Oils, where 
Petrofina moved up B.Frs-20 to 
B-Frs.4,340. 

AMSTERDA3I — Moderately 
higher over a broad front. Akzo 
lost 30 cents to Fls.30.70. but 
Philips earned 30 cents to F1&28.10, 
Royal Dutch Fls.1 to Fls.139.90 
'and Unilever 70 cents to Fls.128.70 
in Internationals. 

In Banks. AJgetnene Rank 
Nederland added Fls.2 .to F1&306 
against the sector's- trend. 


STL E. AH COlOiOK 

i \ i 1 ? 

June . June; June i Jane 1 — 

7 l 6 | 3 I 2 I High 

65.57: 63.1^ 65.26! 608 67.07 

ill) (4/1) 


GERMAN Y — ft i e g - recovered 
slightly as Standard-bearers 
gamed up to three marks. The 
Commerzbank index eased 0.9 to 

7St8. 

\eekermann (up dMLS at 
DM32.8) continued to rise as 
rumours grew -that Karstadt 
(steady at DM349). which is due 
to take over a majority stake in 
‘Neckennann to June, was buying 
shares. 

Demand for Lufthansa ( up DM4 
to DM1143) also swelled after 
news of a record net profit in 
•1976. 

Among Chemicals. Ho whs t fin- 
ished at - 139.20. after Tuesday’s 
approval by -'shareholders of a 
DM8 dividend per 50-mark nomi- 
nal share, against 7 marks the 
previous year. '• 

ZURICH— Narrowly, irregular to 
very quiet trading. 

. Schindler weakened SwJVsD to 
295 among Financials after an- 
nouncing flat first quarter incom- 
ing orders and sales. • 

Eiektro-Watt also eased — by 
SwJrs^o to L555 — but Oerllkon- 
Bnehrle, traded ex-dlvidend, re- 
couped its conpotr dosing Sw-Frs. 
10 higher at 2410 . . 

COPENHAGEN'. — Lower in 
moderate business. 

Honda Motor lost- Y4 to Y636. 
Yamaha Y16 to Y775 and Suzuki 
Y4 to 227. 

Electricals also lost zround. 
TDY Electronics fell VIS to 
YUM. 

OSLO— Quiet.- - 


Rises and Fails June 7 

luce* Traded— 1356 L'o^-756 

Down-606 - ; . Same-494 
New Highs 57 Sew Lows 60 


MONTREAL 


• June ; June Jose Jane L 

! 7 , 6 ; 3 : 2 


Industrial 16862 I08.B8 ; 188-92) 168.(4! 188.(7. (17/3) ! 163.22 .27w) 

Combined ] 172.78- 172.601 172.84 17 ISO 18t7B (18/3) | 171.84 (77:6) -| 


Mins iim. ill! ■ 

000'S 1 > 21.H0; 19.930i20.550i 18,620! 16,520: 17.900 — — I — — 


TORONTO Composite I 286.0 I 995.9 986.4 1 9814 I 19524 (16/3) j 979.4 && 

— . — , 1 ; 

JOHANNESBURG I ; < ; j 

Golds l 163.8 I 161.4 ! — j 159.4 192.B. <7® 150.4 «2»4| 

Industrials, 176.8 j 175.4 j — • 176.9 1864 . (7/1* l .183.1 i22/4i 


* Basis Of umar ■ Miawgaas fr mti I nly J, 


ImL div. yield" 


STANDARD AND POORS 


Jane 1 June | Jane I June | June > 31* 


Alay 20 | rear a/io (approx.) 


y-i ncK3»npUanon 


I June i Pre- 1 12T7 . 1317 
8 I rIoo( j High | Low 


Australia (a 1 
Bilaimn (6* 
Denmark («>' 


46041 ’480.92 . 

i : 

95. S3 1 95.40 | 
108.69 10845 


High I low | High | Low Pnagg £>' 47.6 j «.7 i 


- 'Industrial*: 107.77 107.191 107.75^ 108.96; 10941 196471 118.92 I 106J7 I 19444 6S4 

i [ j | J iSii) I (3U5) kll/1 flS} (30/6/3® 

- tComposite I 97.73; 97.2$ 37.63] 86.74“ 9843. 9B.1Z 107.00 90.11 126.86 i 4.40 

1 I IT I-Olt 4 bi 1,1 .-Tty lUiin 


Ind. dlv. yield % 
lnil.P/E Rain. 

Drag Oort. Bund yield 


, . I ! >3/11 i (31/5) im/itfsv, rM m 

June 1 J May 25 ! May 18 j Tear ago (approx.) 


7.72 j 


Germany (ft 762.3 1 755.7] 
Hollaad frJ 66.4 \ 86.4 j 
Hfrn g tni. g gf *446.07 1 446.10 j - 
Italy { 

Japan (a>l 3T5.14 j 37641 j I 
Singapore (« S0.78 j 251.76 ' 


! Jane Pre- j 19ii 1 19/7 
8 efaMs High ' L>» 


Spain (pi' M I 88.70,102^7.86.70 

! !-(U3. I n.-8i 

Sweden W 367^2 57U0 416.68 , 3s9.l0 
. | 122/3) AZi 

Switerl'd (/< 8804 289.8 | 5074 2804 
■ I - I g.5i ! (o/E) 

Hubei amt base n'atmm / in base values 
100 except NYSE all Common— 50. 
Standards and Poor*— 10 and Toronto 
380-1400, the last-named based on 19751. 
(a* Sydney All OnL ; (b) Belziao SE 
31/12/63. <d1 Copenbaseo SE 1/V7&. 

«e) Pails Bourse O 6 L lO Ccanmenbank 
December 1953. (gl Amsterdam. Indns- 
trtal 1970. Tb) Hang Sang Bank 31/7/64. 
(U Milan 2/1/72. On) Tokyo New SE 
4 / 1 / 88 . fn) straits Times U66. (p) Madrid 
SE 31/12/7B <o) Stockholm Industrials 

1/1/58, fr)' Swiss Rue Cora SI/12/68. 
(a) Unavailable, t Bxdwtos txmda. ”400 
Industrials. 7400 inds,, 40 Utilities, 40 
Pinaace and 20 Transport (cl Closed. 


NEW YORK, June 8. 

- MILAN— Strike by Bourse clerks 
again blocked quotations. 

VIENNA — Narrowly irregular 
to .quiet dealings, with leading 
Industrials pointing higher. 

HONG KONG— Slightly lower fh 

light trading on lack of investor 
support. 

Hong Kong Land rose J cents 
to SHK7.30, New- World 1 cent to 
3HK1.4Q, Wheelock “A" 2« cents 
.to SHK2.775. Jardine 10 cents to 
SHK15.S0 and Hong Kong Tele- 
phone 22 cents to SHK33.0Q. 

- Swire Pacific “A" Inst 3 cents 
to SHK7J5 and Hong Kong Elec- 
tric 5 to $HKa25. 

TOKYO— Prices continued to 
■fail throughout the day on liquida- 
tions to Blue Chips and Popnlars 
in dull trading. ‘ 

Investors were reserved follow- 
ing the Bank of Japan report that 
Japan’s economy would not 
recover much by September. 

Motorcycle and Motor shares 
were sold, after reports from 
Washington that Hariey-Davidson 
filed a petition with the U.S. 
Treasury alleging “dumping" by 
four Japanese motorcycle-makers. 

JOHANNESBURG— Golds eased 
as a result of lower bullion indi- 
cations and overseas selling , 
interest. 

- Financial Minings tended 
slightly easier in sympathy. De, 
Beers was 4 cents off at R4.10. 1 
Coppers tended weaker. 

Industrials .were quietly irre- 
gular.- 

AUSTRALIA — 'Weaker to quiet 
trading with only Uranium stocks 
moving against the trend. 

Pancoutlnental rose 63 cents 
lo 3AIL40, while Kathleen slipped 
3 to $AL55. Ocean Resources 
gained a cent to 32. cents. 

Among Industrials, BHP and 
the Wales lost 2 cents each to 
SA6.7S and $A5^4 respectively, 
while in mixed Retailers, Waltons 
was unchanged at 89 cents. Wool- 
worths l cent lower at $AL43 and 
M yers 1 cent higher at SA1D6. 

CSR gained 2 cents to SA^55 
and Hooker 1 cent to 62 cents. 


NOTES:. Overseas prices shown below 
exclude j premium. Belafu dividend* 
are after KOhboldiiia lax. 

4 DM30 denom. otherwise stated. 

.» Ptas JM denom. unless otherwise stated. 
A Kr.lOO denom. unless otherwise mated. 
•t> Frs4M denom. unless otbenrise staled. 
“Yea 50 denom. unless otherwiM stated. 

5 Price at time „ of snspenslon. 
a. Florins, b SchllluKS. e Cents, a Divi- 
dend after pending rights and/or scrip 
issue, e Per shire, t Francs, o Gross 
die. %. ft Aroused dh id e al after scrip 
and/or rights issue. k After local 
taxes, m C* tax free, a Francs: tactnding 
Uoilac dlv. pMom. e Share spilt. sDtv. 
and yield exclude special payment- t Indi- 
cated div. a Unoffiaai trading v Uiatrlor 
holders only, u Merger pensUns. • * Asked 
t Bid. 0 Traded, t Seller. 2 Assumed, 
xr Ex riglnx. xdEx dividend, xc Ex 
scrip issue. xnEx alL AlBterim 
Incr ea s e d. 

GERMANY ♦ 


Sterling- closed slightly firmer 
agamst the U^. dollar- in quiet- 
trading in the foreign exchange: 
market yesterday. It finished at 
SL718S-1.7I87. a rise of 7 points 
from last Friday, while the 
pound’s index on the basis of the 
Washington . Currency . Agreement 
of December. 1971, as- calculated 
by the Bank of England, was 
unchanged throughout at 614. 

The dollar was weaker- against 
most other major currencies, with 
its trade-weighted average depre- 
cltafoR since the Washington 
Agreement, as calculated hy 
Morgan Guaranty of New York, 
widening to L10 pec cent, from 
QM per cent, on Tuesday, and 
0.99 per cenL on Friday. ■ 

The Japanese yen was particu- 
larly strong, partly m anticipation 
of a large, trade surplus this year. 
It closed at Y274.40 against the 
dollar, compared with Y27R30 bn 
Friday, and its trade-weighted 
appreciation since the Washington 
Agreement, as calculated by 
Morgan Guaranty, . improved - to 
12.57 per cent, from 12.15 ' per 
cent, on Tuesday and 11.73 per 
cent on Friday. 

Most other units show Tittle 
change from their dosing levels 
in London before the week-end, 
although the Swiss franc lost 
ground to Sw.Ffs2.4825 in terms 
of the dollar, compared with 
Sw.Frs^.48fi71 on Friday. 

Gold rose SJ to $1421-143 in 
quiet trading. The krugerrand’s 


_,.„ r its cold content 
3.B1 per cent. 

| ip,,- «*»«1 
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SPECIAL DRAWING 
RIGHTS RATES 

QSNllfM*^ ~ J.uif ?' ' ''"Imie 

i.igjoa 1 tSS 

Bstaci IgS s- ;■ 

itpune 319.745 ( 321.362 

Dumh pilUkri 2.86482 ; 2.86036 

awerilah kmnr ' 5‘12S1H 


a 676667 

1.16204 

41.89 IS 

2.73498 

5.74484 

1029.02 

321.362 

2.86036 

5.10019 

2-89057 


Swedish fcruntl 5.12242 , 5.10019 

dvlw into*-....’ 2.88781 ■ 2H9057 

"“Values - " are" for cortviKtes asalwBtb" 
SDR as calculated hv the InMnutnmai 
Monetary ruDd 10 washlnproa. 


gold market 


‘ - • . Jui«R 

— — • ' J *1^ 

Gold Dnllwni 
ia.htouuncv>: 

9142I4.14Z 

UK-alnj; S142l; i4s sSi 1 "-! 

HuridnsGsV S 142.40 '5®.' 1 

■•fflff.018, SSn 

A!tt,Ttiu*nUsK S1424Q 

'“2-7711 38g 

Gutd Cuiiw. : ! 

iWtnip^tkdiv < i 

KniKcrrund^ SI46M.1481.'*,* 1 

X'ltSnvVftnB S47lg.49k.* 

'w+H+ssif* S 
JSf 

ibucnia'llvr 1 ( 

Kn^ewhi.. 5146ii-14ak ! si« , 

S' 

OliiSbv'r’j; 

"82546> £fcr 

S3J tsfilM 135, JgJ* 

FOREIGN EXCHANGES 

Juuc a ‘'iUnk' SST*! 

Kalis- 1 Utv'a '~~ 

: % . Riyad , 

York,. 51 j l.7t®M.7ISSijI 
HiSHrul 7*2 1.8IIS L914» l 

Aniotenlnpi Sia 4.CSI9.4.H , 

UnwtH-.; ...• Wj 61 Jfl JJ.li ' 
t'l’vnli psr 5 10JS;.|IUa , m? 1 
Fmibturt 3-'2 4 .M:j!97 ' 
U'Imu 9 ■ 8e.iQ.KL60 ■ sS; 
i ‘iio.TH.najt'iSr 

01 6 \isuSr , JSt 

Stuckbolm .. 8 .7.571- -7.661- 1 7 
1 5 ■ 470-478 “■ 

' irtlTlH 4 : a.BB-M M I - 

Zurich : m ; , _2 

Rail-* slvvn ate for 
Financial (ranc 6L75^!-5^ W 


EXCHANGE CROSS-RATES 


June 8 Traniaurt , 

Frttoft-' - 1 

N.Yoricr..: «^37. : 

Paris “9/^94 

Brussels mm) I 

London [ 

Am." d m.— : 104.73-78 ; 
Zutiab. loa.49-66 1 


2^57838 *7^7-77 

— 20l21^2 

4.938*0 - 

3A0508 7^8^0 

L 71 5547 8.484-801 

2.488M7CWJ15604) 
2.430WH r5CL33-3B 


i Brussel- _ L>:>nil»ii ..VrU-nlani; inni li 

i 6-556J J.iti' jaT 9a.4C-ha : 94-bS.7a 
2.767-7iU : 1.7185 : 40.4446 . 40.10-11 
,15^95.727 1 S4.c£ W6 199^9JTO . 196.43JU 
! _ 14.P54? W.WjO 

61^5-82.05 - 4.24-4J2; 1 4J?/ 29; 

«^46^SoO 4.^45.95 , — M.24c-Sila 

1 6^9;'.*^ i4.275t'-277 [ 100.7967 ; - 


UjS. S in Hoatreal fU^. 3=105.46^ Canadian Cent*. 

Canadian S in Nen Tur* tC S=*-78-9*dJQ t^S. ml*. I'.!#. S in Milan UO JO- 9:5.40.] 
Sterling in Milan IffiLflO- 1K2.0Q. 1 1taiw for J uuc 7. 2 


EURO-CURRENCY INTEREST RATES 


' Sterling I'jJ. Dollar] Dollar 


W. (fcnraii 
mark 


tSboct tenn ..." 8^iz | 6 U-5i« 
7 davs noricej file 91* BSb-5S* 

Uoatb 948-1018 5U-61a 

Three mouths.' 9/8-103$ . 83 b-87| 
blvnioniluu~Jl0i2.il 618-64* 
Oneyggr. jOVllU I 61*^4, 


1 i*r-U 
■ Ja^i 
1 3U-3ae 
! S.i-S.5 

1 418-414 


Euro- French deposit ralear two-day H-9; per tvnr.; s>:vcn<la» 9S-92 per cent.: 
one-month 9»-10 per cent.; three-month IB a 15 -10 9^ per cunc: xtx-mooth lUa-101 per 
cent.: oos-rear ItStfllWa ne^cem. 

. Lons-torm Eurodollar deposit^ two years 7-74 m-r cent.: three rears 71-7| per 
cent.; four yean 72-73 per cent.: five yean 7f-S] per uni. 

The followtnE nominal rates were Quoted for London dollar errtiOcatrs of deposit: 
one-month 5WI per henu . three-month 55-5J ucr cent.; six-month SUfe-ott]* 
per cenc: one-year 65t6-6?j6 per r ent. 

* Rates arc nominal closing rates. 

> Short-term rates ere can for sterling. U.S. dollars and Casadion dollars; tna 
days' notice for Builders and Swtis bancs. 


other markets 

Argentina 

Australia -I.M71 13626L\iSri“^ 
Hraril .... ; 29^9-23.59 : «dpu^ K 
Finlaml — i 7.9 17 .02 ieSilZ i 

LrrCfp.. . B2.7S2 B4.47TCaaMh “1 

Hn/t-Kun# B-H J 4 •6.063rlltnrH^ i 

Iran- 1 120 124 Pram, 

Kituaa ... 0.4?8 0.499 Xlemuj^jj. 
lenvnA'R 6r.93-fflLK firtt-TjS 
iMnta.^ui..4.a5K-4J715lui r 
■N JM\nd • 1.7771-1.7949' 

MiuOl ,\n».' KD i-9.il :\«bfr/y 
Miuxnpote 4.22B6 -4.2488 \orv*r V 
■**; Alnc*.. 1.4964-1 g 

' m 

LBOoda.... 1 >>iu'hn>i< 

1 ly,; -IT 

l^itfll*! 94.87-34 JO ' 

Rale tiiicn lor .Usraua n Im 


FORWARD RATES 

j Due" month jY5w 

>Vw V«rk 0.73 0.63 c. roSJO-LS 
Muntrau .0.55 0.43 pal.R-IJ, 
Aun4iMniu'3Ja-248 c. ym i8i*.p,r 
Ui uaaflat .'20.10 c. pm ' 30-35 L 
l'-vp'ubgB.lli.--3l2 oreilto 4>i M, 
Fraanan 2i9.Hz.p1 pm 6^3^ 
r dal nn . ..I25i-.|iin-25rjliiai , 1 u> 
II adrul.... 1175-300 c. dis ,775901 

Milan r. 4 10 llru Hh ' !iB-25 

Oitlft ........ 11;- 3 19. ore ilu -lkjJUt. 

I’artv. I; C.ptu- Is c. liiiW-lrA 

6t<vkh7ni-5ff oroitla . 12-14 m 
Vit>uim..^;16.6 ftm |>m 

Z:i rldi^ ...!3-a e. p m ;7l;6 1, 

Six-month forward U.S. doQzr 
3.02c pm and 12-tnoath Gjfriett 



Abhatt Inha. | 

AddrmnRimph ...; 
Aetna l.Uo fc Caa.! 
Air J 

.Yim«_ j 

AIcBn.Vluminluni 

.Urn. I 

AUcgtH-riy Lmi. LJ 

AUe/clieny fVwerl 
AU1M L'liein1cad..l 
Allied e'ritfw ..' 
AUi» Cbalmera .. 

A max 

.\nwnili He?*.... 

A me r. Airline?... , 
Amcr. RrandK.... .. 

Amor. Broadnurt.' 

Amcr. Cau 

Anwr. I'yananiKl 
Amer. liloa tv>w.' 
Ainei^ Kvpre*s. . 
Aiuer.H«iiH'l*nx1 l 
Amer. Medical.. 
Amer. Motr-ix... 

A liter. Nat. 0»>.. 
Amer. Mnnrianl.. 
Amerleau Slew. 
AnK'i. Tei. i Tel. 

A.M.F 

Ani|K'\ 

A usher H*vkin..4 
AnheuMT Hnn-ltK 
Am ice Steel ...... 

A.S.A 

, Asatitcra till ..... 

Ixi" 

A t llland "tl 

At*. Utcliheld 

AVI- 

Arm- , 

Avus. - 

Avrai Pntl'b'l'.. ' 
Hall Has Cleet...' 
Bank Amcnitt, - 
BaukerxTr. .N.V.. 

Barter ntl — 

BavterTravPiioL. 

Bmiriec F'<oiI 1 

BcL-ii-uDiclieiunTi. 
Bell i Howell....; 
Bcudl v ~. —»■■■' 
HenBuet Inna “B" 
Ucthlehcm sirel: 
Blaek .V Iha-her ..1 

Ikipiui: .... 

l'»niie.... 

Bunion 

Bitx Warner..... 

Hrauiit lot 

Hnam ‘A'.....^. 
Bnatol Aljvra.... 1 
Hnt. Per. .vpi: .. 
Unetmy Gliw.. 

■ Mrunattu-L; ■ 

Riwyni* line. ... 

lUeld 

Kul"iv Watoli. . 
Hurllnsiim Nihin 
Bu rnr 1 j:li-. 

t amplvll roup. .- 

■ Riu-lian ITicilic.. 

1 t.nual I:bi|' 1 o 1 | 0 ).. 

I a ran I hiu 

Lamer' A G mcral' 
Larler Hawiuj-..., 
Laiervdllrrlract* 

*'BS ! 

« elaoeae Corpa.. 

- t.euinU A S-TV.... ; 
I'ertain Toot.™.: 

■ I'nianB Airrratl. ..I 

1 'hasoMaiihatran- 
i'hemiml 9L XV 
. « iH-f+TRll Pnrol.l 

• lieraie^varnm..! 

_ t liicaui* Bridge 

' l amtnaUijy 

t Jirrale.” 

■ ineranut 

• mr 'Milaeron ...; 
LilKont— r ..-~. ! 
1 lUea Service..-. 

1 ilv Invevrinc- 

l •aw LV'la.™- 

• oleine Halm-*. | 
Lolitas Altma n 

( ‘olumbis fiiu-MM [ 

' t olunilila 
<■ Cum. InnCu^f Am 1 
l 'iiinbttxtioa Eng.. 

' «. omiwtjon 6*|., 

• 'i*Vili IwUtoA- 
• 1 'om'w’thOil Kei .' 

Conni. Satellite..; 

ijnnrar 

' Con. Rdtaras N.Y.' 

t^auul Foods 

i \mnil XaL Um, 
Consumer Pon-er' 

. I oatinenlal Ifrp. 

1 ouetnenial Oli„, 
l onttm-fitalTcrp. 

: 1 V-nlriJ Dole ' 

. ' ‘.mint fndua . ... 


C-orniDR G9 hct.....i 62 ' 6U4 

CPU In t’nU tonal- 60 U 49ag 

Crane 303* 31T 3 

Cnsdcer Nat 243* 26 

Crown Zeltertsocb 36 7 b 35>b 
C imimins Engine B3tj 524s 

Cnrt- Wright 19i 0 183a 

Dana S3 | Z2ia 

Dart IndualrlcsJ 343* j 3Q4* 

Deere 3 32 32 

Del Home 27 27i< 

Deltcma 4<g 1 5 

Dcnsply Infer™ 19t| 19 U 

Detroit Bduam— 167a l6 J e 
Diamond dlmmrk 323* I 32>g 
DirtupIh'M — . 11 >4 llfti 
Digital Eonip. ... 43 42 

Diam-y flvalt) ™ $34 327a 

Dover Const 327a 394 

Dcur Chemical.... 343a I .34 

Drearer ( 42 J a ■ 423* 

Du Pont } 1161] j 1163* 

Dymo Indu*rrie*| 123* > 127 b 

Eagle I’ll- her ! 19~j I 18 'a 

East Air Line*-.. 1 73* 7»B 

Eastman Kodak J 60lg -58 

Eaum _...! 42 J 42>a 

K.GO.R I -19ia - 193* 

El Pan* Nat. Ga*-: 17is | 173s 
Eltra ~" 


Kmeraon Electric 334* 1 33 
hmery AlrFi* ght 39t* . 375s 

Kmhart^ - 37 lj . 38 

K.U.I. —I 3-» . 37j 

Kneel hard. 32 lx [ 31 .g 

Ei»nmra J 33t? ' 533) 

Ethyl ! 43Sg ; 43 

Envoi, _■ OOsg ' S0i>a 

FaircliiM Camera, 281? : 28 
Fed. Dept'. Stow 35 35 

Fireatnue Tire™. 19 la 19sa 

Fta. Nau Boaum.i 273* ■ 27Jfl 

HcxL Van J 14>5 : 14 

Flintaote. — 17sa 18 >s 

Flurida Power... ! 32U ' Sltg 
Fluor.... ! 38's ■ 38*a 


K.il.C 2b 

Fordllotor....™ 353s 
Knemirt Met. — 16'*B 

Fo\N>m 61 

Krankliu Mint ... 133* 

Free jvrt Mineral. 25 U 

Frui-luiuf 281* 

Fat|ua luduatriW 9U 

ti.A.F. 1 103* 

traunett 331* 


26 26 

553s : 547 8 
16; 8 1 ibi« 
51 60 14 

133* ■ 13v a 
25 U . 25l 3 
38 U 28 >* 

9U f 91* 
103* ; 30>a 


(Jen. Amer. Lav.- 10 

ti.A.T.V. .! 287 

tien. Cable 1 12i 

lien. D.vnandes.J £5 
lien. Hlectrin-J 5nt 
[■r-ivnil.rnavli ' 34/ 


55 [ 54>a 

Sat* ; S4sa 


t>eneralFood*_-.! 34 J* 342 b 
U eoeraJ MUlit™) 28 >j , 27>b 
lieueral MocoraJ 66 ig . 661 q 
Gen. Pub. LtiL-‘ 19ip , 191* 

fit'll. Signal 533* i 33 jg 

Gen. Tel Kleel™ . Alia , 3H* 

Gen. Tire 27sa 26i a 

(ieueseu. J»S . 61; 

Gcirgia PaidliC..' 30 U 295s 

ficw.ii Oil 190T a ! 1903, 

OilleUrM..--.-! 29 ^bL 88^ 
Goodrich B. F — 27 ■ 

fiooJjror Tire™ 19ig 19*« 

fiouliL...—. 32'a 3d 

Grace W. R 29U 39 

Grand DttU-n — 8l»a | sisg 
fit. Allan ttscTro 10 , 10 

lirt. North Iron. 267s | SfeS* 
DrerhoantL....— 15 »a j 135* 
Gulf h Western.. 14 ! ldi 8 

tiulTOU —| 271* : 27 

Hal Hi ini'>u.--. — 631* 6 lag 



Hanna Mining—} 63»a 54i*. 

Hamischiepw } 221* I 22 U 

Htrria Corpa ; 08 ; 377 8 

Hein-i H. J—..— 294 s: 29 ly 

Holler W. E.\.— i 1#2 • 18U 

Heubtein. «.| 241a : 24l e 

Hewlett Packard 761* j 755* 
Holiday Inns.."™! 13** i 13 
Honjestake— — i 381* | 38'g 
Honeywell— 51Sg i SOI* 

Hoover j 12«E 12«s 

Hnip Corp Amdr.j 23bg | 234 
Houston Nah. Gas 293* i 29?g 
Knroni H.V.. — 14la I 145 b 
IX*. fnduatrfea-) 253* 25>e 

INA. ! 45la 461* 

litKeradBriuJ — 1 72* 72t s 

Inland htad 40la 407g 

luailuo-^. — - — l . ISia 15sg 
Intereonr Kn’ry. ui* i 15 1* 

IBM .. 2327* i 2501a 

I Inti. Flavor* j 20fo 1 20 

[ fntl. Harvester-.; 66 Jb I 365g 
I lntL Mind 0-hem' 421a , 42 
! Inti. MuUilonis.. lSJg 187g 

I Iiko ' 26 K' j 263a 

I lutL Paper™ 62'* j 62 7g 

llti - - . 34 34U 

lnl.Tei.hTol.. ., 54fo S 34'* 

I Invent. - 1 if ; 1 's 

! Inn Heel'..-. Z8 1 28<* 

i rc luternailona:.' 123g ■ 121; 
i Jim Walter.— 53 H 1 55 's 


John* Manvillo...! 
Johnson Johnum 
Johnson Concroli 
Joy JUnufactiu’g" 
KaiaerAIumin’ml 
bjilwor Industrie*,' 
Kaiser Steel 1 

Hennecott 

Kerr McGee. 

Kidde Waiter 

Kimberly Clark.., 
K. Mart' J 

K uppers 

Kralt 

, Kroger Co 

Levi Strauss. 

Libby Orr Food-. 

Uggett Group-. 

Lilly iBUi 

Litton ladtist-... 
locklieed Airc'aft 
Lone Star imib— 
Lonjj Island LuL. 
Louisiana Land.. 

Luliriabl- — 

Luck}’ Stores 

L*kes TTunsuVn 
MacMillan-.-... [ 

Mary U. H 

Sin Hanover ‘ 

Ma|«o ■ 

Marathon Oil-...! 
Marine Midland. 
Marshall Field-...; 

May DeptjSiorer* 

MCA 

MeDermotL. j 

McDoandl Duux. 
McCrraiv HilL.... 

Mwrt ... . 

Merrill Lynch ..-.i 
MUM.—.. _i 

Mi nn V IngJr.VrgJ 

Mobil L'nrp j 

MniiolQ. 

Morgan J. P. ; 

Mutmola .— i. 

SBS 2 ±=i 

.Valeo CbemieaL.) 
National Can..—) 

.Vat. DistiUar*.-.: 
Nat. Service IoiL{ 
National Steel....; 

\atnma. 1 

NC1L ; 

Neptune iut ; 

New England El. 
New KuglaudTe!.: 
Niagara MnbaarL! 
Niagara Share 
1.L Ind'isirle*..; 
NarfolkJe' Western! 
Sortli Nat. Gat. ; 
Xrlm.Sutea P«r 
Nrba-Mt Airline*/ 
Ntbireu Bancorp 
Norton Simon— i 
Ucridental Petrol' 
Uqllvy Mather.. ! 

Utilo kdiaou • 

Olio.- I 

Oveneai Ship... J 
OwenaCorning..j 
Owen* 1 llinoi* — i 
Pad6cGaa - 

Pao. IJebtfos — ■ . 

Par. IVr. & Lr . .; 
PanA in World Ail ; 
ParfcerHannbtu-i 

Peabody lot i 

Peo.Pw.4U !■ 

■Penney J. t" ; 

Petmajll .. ...... i 

People* Drug-.... 

Peoples Gaa. .... 

Pepaico-... ; 

Perkin Ehner..—' 


Revlon 377* 

Reynnhfa MetaiaJ 397* 
Keynoid* H. jTT _1 671* 
Rfcb'aon MmelL 20 
Rockvrare Inter J 345* 
Rhom ± Haas — -J 471* 


Rcyal Duteh-.-.: 
Kira* Toga...^.— 
kyder Systems— 
Safeway Stores— 
St. Joe Minerals. 
St. Regis Paper- 

Santa Pe Indu 

Saul Invest. 

Saxon Inda........ 

S-.-Witr. Brewinfl. . 
Schlmnbenfer .... 

SCSI 

Scott Paper 

Soovil Mtg 

SctKkfrDooVen 


Wool worth 227* 

Wyly It* 

Xerox 455* 

Za pat a - - ^ 107* 

Zenith Radio ; 231* 

Chile S% 1993.—. *91* 
GJS.TrasM? 1960,’ t04j* 
GSTieas4i£76/7a tB3L; 
L’JS.90 Day blU*.| 50.4 X. 


CANADA 

Atdtihd Paper — ' 
Agulco Eagle—... 

A V**n Alirmmlnyn j 


{ Fliilllpi Petrol *m 
Pickwick Inter-. 

Pi Mniry : 

Pnn*y 6cm*-*. 

PlttHOO [ 

Pleasey LtdADB; 

Polaroid .: 

Potomac Elec... .4 
PPG Industries-: 
1 Proner GamUe- 
j Pub Serve Eteoo, 

1 Pullman- 

I Purev— — . 

Quaker Oats ! 

Rapid Amenoan4 
Raytheun .- 1 

RCA — 

Republic Steel.. 


Sea Oontainen— 

Seagram — - 

-seade OrJ}.)— 
Sear* Roebuck— 

SEDCO 

Shell Oil 

Shell Transport -[ 
Signal —.—i 

Signode C-orp [ 

Simplicity Pat_: 

S Lunar — ; 

Smith Kline — < 

SoUtrTHI j 

Southdown.—... 
soot hem uiLEd' 
Southern Co ..— i 
Sihn. Nat. Res-.| 
Soothern PadSC] 
Sjolheraflailway 

Southland— .—..I 
Sperry Hutch — j 
Sperry Rand— ..i 

SquiWv..' i 

Standard Brand* 
Srd-OilGalUarnla 
Sul. Oil Indiana. 
Std. Otl Oh Jo.— 
Staufi Chemical . 
Sterling Drug— 

Stodrlmker 

Sub Co— — 

Sund^trand — — . 

Syntax 

Tandy 

Teciinirolor 

TwkxixmLc- - 

Tried vue 

Telex j 

Tenneeo. i 

Tesoro Petroleum; 

Texaco. 1 

Texaagu If. . — .....j 

Texu I ust m ! 

Texas OU £ Gas— j 
Texas L tiUtles— 4 
Time I He.. 

Tunes Mirror— — j 


i t mir — .. — ■ i 

Imsaunerica — J 14 ig t 

Tran* Colon j B55* | 

Traosvray lun'rnJl 254* | 
Trans World Air J 10}* i 

Travel era 1 331* | 

Trt Cont inen tal— i 197* I 

T.ILW. 575* 1 

SkhCamgiyFes 19ia 

CAL. 24 1* 

CARGO 197* 

CGI—.:. 18t* 

COP. — 155, 

Unilever ..... 33Sa 

CnileverSV-— CII? ; 
CnUM BadCorp.J 11 
Cdidu Carbide— I 50s* ' 
Ctuoa Commerce 7fi* I 
Colon Oil CaHL-: 5Ug ■ 

laxa Pacific | 65 | 

L’nl royal [ 101* j 

United Brands — 8 

United Corp.— 1QI* 
CS. Haneorp— 27 r 5* 
US. Gypsum ..... 22 Tg 

US. Sane—.— • 181* 

GS.Sieri - 401* 

17. Teehnologie*- 38 

LTV Indnsties 38 

A>ltZlnia Beet— 15 

Walgreen lSie 

Warner- Com mn_| 3 1 lj 
Warner-Lambert. 28s* 
Waste Alan 'mem ISA* 

TdWinm. 25 

W«tern Bancorp 29ig 
Western N. Amer 21*e ■ 
Western Union-. 17a* 
Weningh's Elect, SO | 

Westvaco— . 30 1* I 

Wayertaeuae* 351* 

Whirlpool 26 i b j 

White Cons. IttdJ 26 i 
I Willianra LVv.... 23!* I 

j WiacxiUkiB Elect .4 "SO 1 * i 


Bank Montreal...; 144* 141* 

Bank Nov* Scotia! 19- -187* 

Bane Resource*-! 91* 87* 

JMl Telepbooe-J 527* 62l« 

Bow Valiey lndsl IB 1 * 19*5 

BP itoarfa— ... ; 127* 13 

Bravcan '13 127* 

Brinco 1 tS-BO 73.40 

Oalguy Braor-.! 341* • ' 33s* 

Oanada Cement— ! . 8 8 

CanadaX/WIand- 7 71* 

Can Imp BukOomj 224* 225* 

Oanada Indus* ; 187* tDM* 

Can. Pacific...— | 181* 18lg 

Uan. Pan tic tnv.' 175* . 17sg 

Can. Super Oil...; 4W* 451* 

Carting O’Keefe. 222 2.86 
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U.S. winter 
wheat crop 
estimate 

By Our CommcMfitits Staff 

S. WINTER WHEAT produc- 
an this year is expected to fall 


Coffee and 
.cocoa rise 


COFFEE PRICES 


to 


BY OUR OWN CORRESPONDENT 


Kuala lumpur, jtt» s 


jnrad Leslie. 


By Richard Moonay 
LONDON'S COCOA ud coffee 
markets both resumed follow* 
Inf file long Jubilee break with 
Sharp gains- September cocoa 
futures closed £61.75- higher 
at £24>8S a tonne while ‘Sep* 
tember coffee rose £97.25 to 
£2J8S.a tonne. 


•• *c. - - 

Brazil refutes market 
manipulation charge 


SJJJ Asricuiture. Chamber of Commerce, and the m eet 'this shortfall. The only made until taler this month. ” Teached £2.720 daring the 

inel Mr * s r at * en * Chiaeae Mining Assoda- countries that may possibly be The London Metal Exchange* ^ces then fluctmi- 

S shows a l W f “ «0ttata meeting in Ipoh that the able- to release more stocks to re0P ened on * a subdued note ted quite narrowly before los- 

■JJSS"* from bis Cabinet would be considering re- £e. market thU year, are the afl ° e P r i e Jubilee hoKday A 5* over £30 a tonne near the 

hnSr'Lh* . Tnont b a SO of a structunag the tin taxes, adding Soviet Urn®, and China. H will bigger than expected rise iis tin- dose. 

J3JL r 5 *? , of ?-591bn. that ** we are-sympathetitto your up to six months before the stocks held inLHE warehouses-- I De * i ^ s saj d uncertainty 

inw ThP wel1 pleas * will do what. we can P‘ S - General Services Adminis- W bi C h rose by 520 tonnes to a- *bout the availability of sup- 

hl.K AftrtcJSt “■o^them.”. can hope to get ■ the S of &0M twnS-widened ■ *1? } b * two months 

c * ^ a£t yosr’s Malaysian tin miners have P,ye«a^.»P Broval to release Its ^ discount of the e«sh tin price! was - *5 dominating the nar- 

W h«*M ea -Ffop was described the crippling taxes— strategic .stockpiles. t ^ three months quotation:? keL Wanufaetnrers’ .refusals 

bl “S3** Thp crop as much ‘as 70 per «qt.-of the rtra M ^ whl1 ^ * }*** But in quiet Sadira Conditions 1 with Nigerian 

Sj s 1975 wa5 l-653bn. tin profits go to taxes— as one of bi?ii closed 0Dl y *22-5 lower! rtq ^ ts J 0T hhi,m,cnte defer * 

tK , . the reasons for the slide in the ? T !J' ty IK .« 0,lt at £5^60 a tonne. : rnents also encouraged the 

i2er/ CT 5f“ e * nte< * by US. industry, and the disincentive to ■ Bigger losses in percentage! bullish mood, they added. 

irmers to winter wheat is new investment in -the industrv wnnwdbn o^t in Malaysia. 'o»w m . peroraajei Coffee prices moved up 

fpected to be well down this Datuk Leow Tan Sip president W - M . ute m ta “: Pnpary Industry Strongly in early dealings as 

rttfWBMt ass. “s SvS^Ss 1 ^ awjit 

S P 1 "'beat-growing many as eight different taxes. SSSfe' * H^BreKd th™t£ Squally lower. S Spectedi 25LVhttar“!t 
Meanwhile in R nms Ar> r> - bUlayyan miners and Govern- studv would take into account copper stocks fell .again by 1.975. fJLnlnii onn t 
in». AF-Dow men* officials, commenting on an the efforts made by the Govern- to 604,550 topnes. Zinc stocks i 

ov?mmeSt td fl that P re ibninary International Tin -Council fITC) mentidsettingim comnoSties were also down by 650 to 89.725 **1® (6 ° ^f 8 

!^ a * fi3ure * - 01B T tbei report that there: 'will be a exchanges for rubber MdpSm tonnes, while lead rose by 825 «*> of ? ffce to 
?5!i n §L» 15 eat crop ,n »aiy {shortage of 20.000 tons- of tin oil. y to 67,025 tonnes. LME silver < ^SS7 «fS^ Ies i° ,ts 

idlcated there could be a short-; for this year, say that. Malaysia's On r Commodities Staff writes: holdings were unchanged at w 1 JS2S , 2 , k: 

1.VO - t0 - IWi ? v th « would P nKtaffttol1 this yeir is likely to It is generally expected that an 27.070,000 ounces. H in1e T &t f d in 

a\c to be covered by imparts. - - - - securing sunlies from the Ivory - 

. — . .. Coast and Madagascar. 

‘Secret’ sugar CoilTt Setback for Hllllt family Higher world 

aeai oy Iran byjohnwylb;: , new vork June s. cotton outmit' 

RAX HAS secretly bought abour' I? ? COMMODITY, ' Futures Commissien's rule preventing an The .Court ruling is an im- nrAfliptpJ 
50.000 tons of sugar iti^around i Trad,n S Commission here has individual or group of specula- portant strategic gain for the I pfvuItlCQ 


Chamber of Commerce, and the meet this shortfall. The only made until later this month. 


K6bn mt bushetL eat tST° p was described the crippling taxes— 
in Tb v crop as much ‘as 70 per ceqt.-of the 

icora in 1975 was 1.633bn. tin profits go to taxes— as one of 

USnelS. rh- *v„ 


‘Secret’ sugar 
deal by Iran 


Court setback for Hunt family 


BY jOHN WYLES 


TEHERAN, June 8. 


NEW YORK, June fi. 


RAX HAS secretly bought abour ‘ COMMODITY, Futures Commission's rule preventing an The .Court ruling is an im- nrAfilotpri 

00 000 tons of sugar ati^Iround i Tradin S Commission here has individual or group of specula- portant strategic gain for the I pfvuItlCQ 

50* a ion less than the world won an im Pprtant round in its tors frwn bolding contracts for Commission which would have!' • WASHINGTON 7.,*« e 

Mrkct Dries accord ine - ^ ? struggle to 'enforce -.its : reffula more than 3m. bushels. : The bad difficulty proceeding against ■ 

eivsMDer renor? here 6 i Uons on the soyabean trading Hum family argued in court that Nelson Hum. V^erSmT Hunt , JKJSSffi ? *5! 

Thf P cSi^eree Ministrv or i artivities of the oil * rich Hunl the limit was M arbitrary - and and five other members of the JJSmK cem P ^°t^ 
ran confl?S?d St a 22 ? -"[family. too small for the present day. Hunt family if its’ regulation S^JSX 

S 0f SQi ' abeafl fUtUTCS M~2 eenUPh f^ - .k i^teS^the 4 c5rrints^om 

letails. ! bas u Pbeld the validity of the trading. Having won this round the ; according to the International 

The newspaper, AvandeganJ - . t“= ; 1 - • : Commission will tnr to substan-' cotton Advisory Committee 

aid the deal would save Irani tt . bate its charge in hear mgs next ( iCACr. 

1 least S5m. and that it was I S TirfPP^I H5IPI" W5HTIItHF & *SS5> The Increase in production 

rranged m the past few days! Iff* ■IV'Co put I. IT itJL 111 1 i fc broke the regulation by acting , j n rt ii C ving the present 

■ bile the sugar markets ini ,,r*ctfmr*Av *• o together tobuy futures con tracts ' tight supply situation, the ICAC 

A5ndon and New York were! • WASHINGTON, June 8. for more than 22m. bushels of |, ut ^ increase of only 

losed. ! THE U.S. Administration will not increased the likelihood of pro- “^. e , ans on .tne Chicago Board [ M per cent, would not be 

In Brussels, meanwhile, the sien anv international com- tectlve purchases and commodity 01 iraQ C- ■ -. .- -. . Sufficient to allow any significant 

3EC Commission authorised m0 dkv agreement that doesn't speculation- The Commission s 3m. bushels jebuflding of stocks, 

ales of 13,250 tonnes of white SiV mJc a shar P increase had Also Bmit was set in 1971 by iU pre- StoSs at the end of the 

ugar at Its weekly open market ace lnflationaiy rlSKS, MX. ■ taken place in investors*, percep- decessor. the Commodity Ex- current season will be about 

xport tender compared with fr ®d Bergsten, Treasury Assist- tions of risk, both economic and change Authority. 19m. .bales, equivalent to about 

3.942 tonnes last week. But ant Secretary said. But to-day he political, in many countries In making his decision. Judge 3.75 months’ supply, the. Com- 
be maximum export rebate rose warned that commodity price which possess the most economic Frank J. -McGarr said he bad mittee estimated. Last August 1. 

0 21.96$ Units of Account -per instability may - continue beyond opportunities for'new production been given a little pause by the 1 world ' stocks totalled 22.7m. 

00 kilos from 21.512 UA. the 1970s, reports AP-Dow Jones, of industrial raw material. fact that the limit bad not been I bales. -. 

Commission -sources added j He told the House economic Cartel-type, action remained increased in the light of the World cotton consumption this 
hat an offer was accepted for - stabilisation subcommittee there possible for some commodities, rapid growth in the speculative- season is estimated at 61.5m. 

— he final 1.151 tonnes Of inter- j were several reasons to tear that Mr. Bergsten added that it was soyabean futures market But the I bales, up - slightly from 61.3m. 

ention sugar in West Germany ' commodity prices would continue in the economic interest of the fact that the authorities had in- {projected earlier, but still below 

t a maximum export rebate of • to fluctuate as wildly as In recent U.S. to try fpr commodity agree- creased the limit in 1953 from the 62.7m. used in the 1975-76 

1.SSS Units of Account per 100 • years; These included:— ments that helped stabilise prices Im. to 2m. bushels and then in season. Most of the decline in. 

ilus This means there is now! Shortage fears, inflationary ex- around market trends. He said 1971 to 3m. indicated that it did consumption is occurring in : 

more intervention . sugar i pertations forwhicb commodities the Administration -rejected consider such maters periodically North- America and Asia, itj 

emaimnc in EEC warehouses. I offer some hedge, and flexible ex- agreements which raised prices and that it probably would in tfe added. I 

•i»uicr ' I change rate uncertainties have above their market trends!:' fuiure. said the judge. J. , Keuter ; p 


U.S. prices pact warning 


. .. ebLuuum ii/r iuc current season. 

Having won this EOun ^ 1 ^ t b e I accosdiag to the International 
Commission will tnr to substan- ' Co ttnn Advisory Committee 
bate its charse in bearings next rjCACJ" 
week that the Hunt famllly | V«n, e i Dcrea se m production 
broke the regu^tion by acting . help in relieving tee present 
togeteer to buy futures contracts | tjght supply situation, the ICAC 
22“ ™ 0re h*!??* 1 * s! said, but an Increase of only 


FAR FROM .manipulating prices. 
Brazil has done its utmost 
to guarantee world coffee 
supplies, even at tbe expense of 
exhausting its stocks There is 
a serious world shortage, and 
Current high prices are fully 
justified. 

This was the central message 
from the Brazilian authorities 
to the 800 participants %t a four- 
day international coffee seminar 
held last week at the - seaside 
resort of Guaruja in Sao Paulo 
state. 

General Ernesto Geisel. 
Brazil’s President appeared 
briefly' at .the seminar , to deny 
“the . unfounded and unjust 
accusation, made against us else- 
where.- that we manipulate tbe 
market in an arbitrary and, at 
times, indecorous fashion so as 
to create artificial booms.'’ ‘ 

Earlier in _ the week, the 
Minister of Industry' and Trade. 

Sr. Angelo Calm on . de Sa. 
stressed “the efforts made by 
Brazil- to guarantee tee world 
market" He bad added that 
to supply its customers, Brazil 
had got rid of all its stocks. 

He 'said that* between Novem- 
ber-. and April -more- than 
10.4m. bags' were exported, when 
in normal circumstances Brazil 
would have sold abroad just 6m. 
bags, or 8m. at most 

Sr. Camllo Calazans. president 
of the Brazilian Coffee Institute; 
warned that, from January 1978 
ouwards. the government could 


BY SUE BRANFORD 


adopt drastic measures to restrict 
exports. 

“ Any. measure that helps to 
keep down foreign sales is in 
Brazil's interest because it is a 
real risk to' sell more coffee at 
the moment," he cautioned. ‘ I 
am not going to forbid exports, 
hut I shall do ‘ everything else I 
can to hold them down." 

While the participants agreed 
that there was a world coffee 
shortage. . opinions - varied con- 
siderably as to its severity. 

Mr. Peter Zurschmiede. direc- 
tor of the Swiss company 
Volkart, noted that consumption 
for the crop year 1976-77 came 
to 54-54.5m. bags. This was con- 
siderably lower than tee estimate 
given by the - Brazilians. 'He 
expected the decrease in world 
consumption to- accelerate. 

“For 1977. I expect consump- 
tion to fall, off by 5 to 10 per 
cent., most of it during the 
second half of 1977." be said. 

Mr. 1 Zurschmiede expected 
world consumption for the next 
two years to be between 52m. 
and 55m. bags. 

Sr. Marcela Rafaelli. from the 
Brazilian embassy in London, 
was more pessimistic. He said: 
“Recent information leads one 
to cohclude that the prediction 
of 51.6m. bags for the world 
exportable crop this year has 
been a ‘ little' optimistic: with 
the true figure about 5 per cent, 
less." Sr. Rafaelli also claimed 


that stocks in "September would 
be just 3m. bags. 

“This would be the lowest 
level of slocks in the bands of 
the producers for tbe last 50 
years," he added. Looking 
further ahead. Sr. Rafaelli said 
that if the industry were to 
preserve this precarious balance 
with stocks of 3m. to 5m. bags, it 
would be necessary to have an 
exportable crop of around 60m. 
bags in 1977-78. 

Brazil would need an export- 
able crop of ISm. bags, or a 
total crop of 24m. bags in 1978. 

Mr. -Paul Miller, president of 

Hills Brothers Coffee Iqil, which 

was- recently taken over by tbe 
Brazilian company, Copersucar. 
quoted the results of a market 
survey which concluded that u 68 
per cent, of the American public 
believes that a major reason for 
the price increases is teat the 
coffee cartel is trying to rig the 
price of coffee much as the oil 
canel did with oil." Mr. Miller 
added: “The U.S. will quite 
certainly be consuming less 
coffee." 

Sr. Camllo Calazans. president 
of the Brazilian Coffee Institute, 
was unimpressed by Mr. Miller's 
pessimistic predictions. 

“ It is the same black picture 
as they painted last year here in 
Guaruja. And by coincidence 
the picture given to-day has 
shown teat consumption didn't 
fall as they predicted before." 


Japan in critical Sydney sugar talks 


BY KENNETH RANDALL 

ANOTHER, and possibly the 
final round of negotiations on 
changes in Australia’s SA1.3bn. 
(£832m.) contract to supply, 
sugar to Japan will start to- 
morrow. 

A delegation from tbe Japan 
Sugar Refiners’ Association 
arrives -in Sydney to-morrow, for 
an eleventh-hour resumption of 
talks with CSR, the marketing 
agents for the Australian sugar 
industry. Simultaneously a group 
of sugar producers’ representa- 
tives will meet Mr. Douglas 
Anthony, the acting Prime 
Minister, to press for Govern- 
ment action to break tbe long- 
standing deadlock. 

The wrangle ’ over the ; sugar . 
contract has become an. embar- 
rassment to both Governments. 


which support it in- principle as 
.an example.of . .stable, long-term 
arrangements that should benefit 
both parties. But on present in- 
dications, neither Government is 
likely to intervene directly. 

Drawn up two years ago. the 
contract provides for the supply 
of 3m. tonnes of sugar over five 
years at a fixed price of 3A405 
<£259 ) a tonne. This looked good 
to the Japanese refiners at the 
time, but has lost all its attrac- 
tion for them with the world 
price now well under SA200 
I £1281. 

Because tee Australian indus- 
try made a heavy capital inevst- 
menf to ensure its capacity to 
fill the Contract, it has- resisted 
suggested price reductions unless 


CANBERRA, June S. 

there is a major trade-off either 
in genera] market access or an 
extended supply arrangement — 
neither of which has been 
acceptable to the Japanese. 

Friday was set by CSR as the 
deadline -for a response to its 
latest, undisclosed offer to tee 
refiners. An Australian delega- 
tion had been preparing to leave 
for Tokyo for a final round of 
talks, following up an extensive 
advertising campaign the indus- 
try -has been running in Japan 
to put its view. 

Instead, tee Japanese mission 
io Australia will be led by Mr, 
Kakuichiro Fujiyama, of the 
refiners’ association, and will 
include representatives of 
Mitsui and Mitsubishi- 
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•tnepi'm. 787.5 ... -r. ««tlemst 6«80 -2S ; - , the prta*. afipped ouiddy from ffll ■ ^pertumre* .... Say 82.13-9X40. ' iK5f^ jgfiW-AB gM ml ffJUJI J8UR). Dec. 65JM5.56. 

athodu . atandard ■ OB. eW» _bata. BP » «8 TT ■ . ^ EEC DAILY IMPOftT LEVIES— The ^bera jta S34^ c^aiw«tapri« .Nickel — ! — J4.137 March tUMUk. May JMMMfi. JigP 


KS 787-.fi .... 764-5 t-Ml* J 

month*..: 7B7-.5 ^.5 7B4-.fi. ,^^.8 d 

■trirpi'm. 787.5 ... ~ A 

athodtl - ■ ’ 1 

ut 1 755 8 -1.75! 7M^ ; J-8-78 C 

nflnUn> 776-7 1 77 54 t— 5 3 

ectlemUf. 756 >14 .. .. 8 

.6 . S mi.. . - 8i-n- ■ »- » 

ud. t uk and an uncertain- Corner atari. ~ 
More advancing to dose an the Kerb at « 
TH 7 {k Tumovrr: 1-825 . T! 


, Tenerday'ij + or [ 

; Clew ; — i taathw 
CO rm ; >- Dona 

‘fi par tuBDe ‘ 


K 73. Jan Mftn-K 7 T> Man± 884447 00. C.K.— Sheep 127.4p per kg^st-d.c.w. & month* do. do. ...<£784.26 —24 '£842.26 Copper— Jane 6040 (WM). July 6X28 

UOT 99 BtftOT:' fcS Not r-24i: OB-Plgs 31 .2p per k*J.w.«+2.1i. Cwh Cathodo !£7BS.B :-3.76£812 f 8X231. Attg. 8L80, SepL 62.10. Dec. 8X40. 

AtJi jm KJ*. England and Walet— Catlle numbers up 5 mnnthj do. da-^£7734 —3.0 £833 Jan. 8S40. March 64.70, May 6346, July 


•ma-* r-o.n rut. aew-eu ,-jj -ooas-oj « mu ro cnw on uk y ♦iw.wuo ms tol-owlnc EEC levies and nremlmn* are 

775-4 pS Smernhs.i 5768-70-18 8765-75 -184 TradlngwKS maderstely acUve wtth wa» Septemhsr..:2987 989 -8044035-016 2f e ^T f J f JhmB taunj»«r^t)unt 
’’ U- OsttleutU; 5660 JS - 1 — Wag M fle lower levaia. Tnrt- J»oretober_.^2B2a-95B r 7X53000^70 p^- rem,- m «fler current lenr^us 


• Se« 3JOT S5!» *• ttm ~ ««ra#e Price 6S.27p Gold Troy a*. 5M2.82S - 0.75!S147478 6640. Sales: 1442. 

um jin 97 064745 Mardl 88404643. 1 "6.74 <: Sheep numbers up 85.7. per Lead C»h . — — _lc318.75 — 6.5 £3994 Cotton — No. 2: Jnly 67.' 

uarra wauba*. ceK _ avera£e DHra - lsr^p #+341; Pic 3 mouth*. &7.7S -64 i£3954S 1 oa. OT.0S4740 mm, t 

eEC PSgJSrE sSWSi. *SSaSS£catd?^Si Sam i,,cW h--.IM.TB0 | -X3.157 

aBffAu-srfsxirefs n - ,tata 


Cotton — No. 2: Jtdy 67.734745 (88581, 
OCX 07.0XB7J6 (1045), Dee. 054M5.S6, 
March 0043-0840. May 864M8.70, July 
00.754740, OCX 6540-0540. Sales: 44». 

«{»Cold— JnM 142.60 (14340). July 103.00 
(143770), Ang. 143.70, OCX 14X00. Dec. 


).G. Index Limited 01*351 3488 


Jnly Coffee 31M4-3056 


CONTRACTS AND TENDERS 

HELLENIC REPUBLIC 

MINISTRY OF LABOUR 

MANPOWER EMPLOYMENT 

ORGANIZATION 

INVITATION OF INTENTION 
(Prequalification announcement) 

For Foreign Contractors Only 

For ttt consmicnon of adoH. vocitiona! iraimns rcnit^ 
|*fid appreoticeship centre (KEKATE and KJff- ) of b£RKl» 
»P Grcm. . 

‘Tbe Manpowpr Employment Organisation inicnd'; to in\iie 
•waiefl Tenders from contractors from all mcraoei^>ui;rncs o 
Hie I mer nation a I Bank for Recor.stmcrion and Dcvdopmem 
and Switzerland for rhe construction of h-h.wfc 
*nd K,M, of SERRES in Greece. 

Tbff location, the construction area and tee estimated cost 
4« as follows: ' " 

Citv Construction area (sq. m.) 

• SmES 10.000 120X«XW100 

la ordsr to proceed with tee evaluation ot foreign buildin| 
and filoctrfrrtw-chahiesl contractors, interested potties ar® 
invited- to submit ulthin 15 days from the iwx p, Sm catl S: d3 T3 
to the Manpower Employment organisation, office 50s>. 3^> 
Gbalkakonflili Street. Athens 102, Greece, tee neeesMiY 
tfUlemenu of Inlehi according to tee written instructions 
obtainable from the above address. 

■ The anticipated construction period 1W ite ^works is 
approximately 24 months. Thve wsU- bo mw MttRg for bote 
frWMtaR and eleetrtwncchanical wprfcs and Tendew will be 
; accented from preouaiified bidder* onfy. .Bidding documents 
•Will be forwarded to prequalifivd bidders only. 

The project wlU be implemented in accordance with Greek 
Laws. Tbo coax of the project is partially covered by tec 
Proceeds of a loan between tee Hellenic State and the I.B-KJJ. 
(Loan Agreement No. S39Gr/0CT. Z i9?’i and ratified by LT>. 
No. ia09/T2. 

The project will be financed bv tee Public Investments 
Prusranmre. 


S£?~y . -« “r ■- ste&anssiS 

:ss: ! . ® 'ssr’ss-d ssa^r-ini ssss's.'s 

38. 28. 25. 28. 27: 28. 25.3 3. 20. SI. 32. , T nrartl SMao^raxOBi awgtam— .*6.41,- rca nil 17641. roa Ulli. kgj.w. i-841.: U.IC— Sheep 12XH> per 

K«rb: Three month* VSS2. AflftrnsttO. tljrrcflI m 2 W 0 effective ktxcsiJLc.w. t-84>: CS— Pics 50.lp per Oils 

Three months OS). 38. 28. 28. 27. 26. 23. ■ . . fw July » for lohowta* floors (with kg.l.w. n-3.li. EoaUnd and Wales— I 'maul MAhtnxx.'fiTOOA —5.0 : 

26. 27. 274.26. Kerb: Three monus 026. D ] ] DDCD pwicu? tr. brackets) In units of aixmtni Catlle numbers- .down 94 per cent.. Groundnut.-.'. £620 .... i’617 

2X3. J \x/uuxn per tor.r.c Wnent mr mixed wheat and jverice price 8S45 p i -O.OS): Sheep Unued Cnulem...'£423 tAAB 

ZINC— Lawer. (oUovuig the pattern Of BLICHTXT5TCADtEK POtamt 03 Lo»- ry. floor-JJOJZ .130.52,. Rye n.ur- rmnbers up- 4.1 per amu average , price Pilur Malayan 5545? 

trading m leafi. bat the market waa not so »»««. UrJe imerc« M8-.4 m?o j- 7 - 8 *- ^ i 

active. Forward mew! was lafttaUy steadv ’Jaoaaboat the day. meson noetly steady. „ • ■ per avwage price jmp i 3.3j. i 

ore-tnarkat at ISJj. but than came Dll to Lawta and Peat reponed a Malarsum SIlfilR Scatlaad— Caide nnmhera “P,,?.* 8 — Send* 

B1MIA ftehwr tendency cdmlnued sodpwn price- of 186 .ltli) rents a kilo not** 'irenM H 65 : - 7S S512.J 

In U» rings and the wire fell to a to* iwtytr. Jnac>. LONDON DAILY PRICE >raw au*ar. wjjej* .. ‘^T. Boyabean iP.S.1... *562.2 ' 

tor tM dor of £388 before neovartne — — : — : n2d.*p .samci a tonne erf for June July nricel-LaP «a nratbers aown tdiueed LArf..\o.Li£183.8w,-2.9 £200 

^ tSSnT ^ ^ ^ ft * Testerdajf PrOTtoua • mrnm L ™ EiX * p . , { 


383 —2.5 


lVpirrmn.2S.04 lb. cii'S 178.188 S17B-184 : 


Sensational— more pages — 

Our expanded commodity - service hw all the llVlN 
necdsory cherts and (ndfeaeort to provide you — * 

with the answers- 

Send for a sinfie iuae. £S: eight week trial, £20; one year 
subscription. £110 -(to Europe, £12 S; U SA.. i3O0) to; 
CHART ANALYSIS LIMITED, 
lffi-200 Bishfipsgate, London EC2M 4PE. 


t'wnm MAlirran..'8700A —5.0 


PW.DU? ;n brackets) In units or acxvttnt Catlle numbers- .down 94 per cent.. Groundnut.- £680 

per toric Wlieat or mixed wheat and average once 8 ££Sp i -O.OS): Sheep Unued Crude<n... l £4S3 
mm floor— 110 JK .I30.?2j. Rye flour— numbers np 4.1 per cent., average price ftim Malayan S545< 


118.78 .::vtsi. • 

SUGAR 


rrambera np 4.1 per cent., average price Paiu, Malat-mn S645c 

124.7P 1 — 74-: Wb numbers down 11.2 ' 

per real., average price 30.8p «-3.3>. I 

Scotland — Cattle numbers up 94 per 5 ^ 
cent., average; price 8L30p 1-0.49): Sheep ppf|| n S 4 dS 


-7.5 $512.5 


LONDON DAILY PRICE iraw augar. numbers, down ^ Soyabean il\3£“! : £588.2 ' 

28.80 < 34 me » a tonne erf for June Jnly La^-'u- L£1BJ.Sw,-2.9 £800 

jptnenu White sugar daiip price U50.00 6,7 5KT ecnt '-- sverage price aSAP ' r».i *. 


1 a. in. 

. OfSdal 


■ 4 - ur {uza. *-+•« 
' — UaoOaial- — 


I n : k - n . *: 

00^4 803-4 -4 300-1 -7 _ _ _ _ __ 

i®ontb*_: 5iS^A -8.5 308.6-9 —8 bS-Dre- M.6t44.7B M.SM4.I8, S4.7fiM.«. *“ ~ Atri'cah: per Carton 32 S 8 D, 38 2 ^ 6 . 40 Wheat _ ’ 7 f I l27.6U-37.85. ” ■ 

yawr .,-1 304 -< - Jan-lTr! b 6 . 8 J-ta. 86 1 36^5-96.70 9L»48.« — : ; 2.95. 48 2.15. 58 4.30. 64 =-30. 73 2.90. • ta 1 M SpfB|!fiei£ £85.85 f Susare-Xo. ID Spot 835 HUMI. July 

FraxWaat: - . Ayr- Joe- 58.8 a8.7Wb.7t Sfctt ^ Ym,.-5»a 1 Prevtoto. i Lan»w-«»U*iti L2W30: Spanish: trays Hard Winter; ; l £68.15 : *■»•***£«■, 52' 

_ B 1 . 2 S -Bl 5f t3.S5-8i 09 — "r*!- Y«H* “»y*| VrOTTotea } Boil turn* 30 , 4 a* 3 . 0 M 20 : S. AUican: 4J0-5-SU. AuatralUotf.a«a.ir T I BJJ9-BJD OJMi. Jan. B. 17-9-25. 11 arch 9J2- 

iiuunin Oa-Uae, 6g.6xBlB3 65.16-6X21' 85.K • Llv " : ' I Doa ® Applee—Tasmanlan: Spartans 830. Red KngJUb Mimz^xnd£»s& j.'"“ ".£85' 9^, Mty 9J5, Jnbr 8.40. SepL 8.43. Ocx 

™ -4 SSSLTisWBa'SaB. » Uras#lwil , !B88 ' <1J£230J MOM 

x'k.Tgr?'-^ ^.ias»ua*»i*wui ui oSSS fmim.' mLSSS :- s, -' s “- H,s :=<«Er7s3?. SE^LjSK’-a?* 

lws.-aa.-a ^-i4?-3Sfi8fflssas 


Julv— •• 6I.5L&1.7S 61.TM1J9 - 

Auf,— 6Z.4J-i2.60 32-S-iOa 52-15 


CO VENT CARDEN (Prices, In Stfriiflgi 


The soarSM opened hut betow trU3ij"s — tmperttd produce: Oraaoes— S. Atrlcan: Grains _ 

■fh^rtg Itrci* and tTureafter held In a SJ5-J.56: Californian: 88-138 S-SO-4-30: Harley BKC m .£78u. i. £85.5 


; May 283j. July 2ffli-269. 

, iPlatlnom— July ■ 152.60 (153^0). Oct. 
! 05.10 1 153.70 ». Jan. 157J0. April 181 ^ 0 . 
. July 183.40-163.6(1, Ocl. 167J8. Sales; 122. 
j U Silver— June 450.70 (453 88 », July 

45L50 <455.40 1 . Altg- 455.10. Sepi. 457J50. 
Dec. 405.70. Jan. 468.40. March 4^.*, 

• May 479.40. July 4&L90. SepL 49M6. 
, Sales: 13.000. Bandy and Homan spot: 

45X50 1 same j. 

| Soyabeans— July 924-828 i9l9>>. Aog. 
: 919-817 18131 1 . SepL SS3-S32. Nov. 782-781. 
| Jan. 784-785, March 780, May 793. July 
793. 

j fiSeyabean Heal— July 253-50-25X110 
<243-50..- Aug. 233J0-23S.I10 (25X80). Sepl. 

• 2S5.00, OCL 21X80-216.00, Dec. S07JX209.00. 
I Jan. 207.50-20S.00, March 208-00-J09JO. 

May 21X88-211.00, July 211.D0-m.8fl. 


narrow rasa: Over the roortdaa In ouiet Jaffa: Valencias 14b4£8: Cypriot: Ovals/ Home Riiaras.... £81 Jr —0.05 £83.6 Soyabean Oll-July 31-00-31.03 OUR), 
conditio os reperts C. Czanritow. Prices Valencias 30 XUob 16M4B; Moroccan: Uaire 1 . | Aug. Sl.i0-31.l5 (31.13). SepL 3O.70-8O.8ft 

rare sUah:lv toltowhs better .New York Valencias 3-50-4.90; Spanish: Vernas 3^0- Fitaich No. & AmJS86.75 £86 Oct 29£5-»JQ. Dec. 28.45-28.49. Jan. 28.15. 


52^6-52.85 ftZJMZJi SX3S-9LM advtoec and rinaod artund the highs of 4£0. GrapefnitU-Jaf»: X20-X50: 


Sentetitoer 5313. three ftOntin 5314. 13. gTy ).^ Cgu Ccaa - 

n.S.- to; u, IXX Kerb: Throe months ' 


t. . Aug. 31. 1031.15 (31.13). SepL 3O.70JO£» 

]J£86.75 £86 OCX 29£5-»J0. Dot 08.45-28.48. Jan. 28.13, 

.£71* L £74 ; March 27 J0J7 J5^ May 37.70-27.73, July 

. I I ! 27.60-37.05. 

r£83 i I. £86.85 ; Sugar— Xo. ill Spot &3a (same). July 

r 1 - I £68 15 ,8.67-8.66 (S£7). SepL 9J0 (680), Oc(w 

,| j I BJMJD UJMi. Jan. 9.17-82& March 9J3- 

l£95& £95* .'9-33. May 9-J5. July B.4D. SepL 8.45. Ocl 

0.50. Sales*. 2^42. 


nrt.mrt , On Dec Ia2.2i a M ia2J5.fti.25 7^0: S. African: wane winter rearm a in C Jiwo -T SidM “ \ WIKXIPEG.jnnc 7. ty R — _ j u iy K.m 

“ W 1 'ner olniL *** «-^P «4»Jp>; Juaa aO^P ,51230); Uireh_ Ii6.0;-.B 2« 1 I«.7»<8.M lsfl.X 3 . 46 .B 1 LWMJ0. SUrUttg IMA Cranny Smltb A "“** I 7s „ Md (K.Tfli.- dcX 98 £0 (89J0 lNot. 89^0 

aldose. ,3M per PlcUL JuU- 5lJ3p tutu*. Mar. . L8.50-8 jj 14/4W7J*. I4L5M7.60 Ifl.BO: Italian: Oolden Delicious 7.00, *M.gA w. Doe. WT 

. _ 4u- !4i Uil.ft l6sJto4i.7o;141.a0-5b.7S SurWng 7.00. Rome Beanty G.S0; French: ^ Jnlv mu hiu iAid hid) Dct 

SIT v fh SOYABEAN MEAL is*m «>»• ^ i“SSBo •£%?%§? SL • 

olLYtK nn-nctf Sale*: 189* '1.SI81 IdU of 3ft tonnes. ’^SaaSraMM id’ 1 Ybs i«£^T |£120 j £128.5; sBarfesr-Jnly 85.00 (94.48). Oct. 91.SU 

Silver was fixed O.Tp an ounce Maar iSnaeMafa? T,tt ^-refinery prto^ for ^Mnter^^Ua 1 carinna^klO: "w»ltopsd4* kUo... : 2a3p | 286p asked ,91.40 bldi. Dec. 9O.S0 asked. 

tor m dcMven- B» the Uadu MHton fir& tcUS fiRm «muiaiM wUto sugar waa f».60 ! rfFlaxsecd-Juiy 28X50 . 234.00 bid). Oct. 

mari a*. yeg crtUr. a t 2fl4.Ht. Lj. ctm p,^ ewrjBUfO ia UD in aatklpatiftc ftf i5K? -A 015 ^. tndo ^ itaban: large trays 3^0-4.79; Spanish: ■ NommaL t Seller, jotuxuoted * Un- ■ MLSB rataff »2S3.00.. Nov. 20 JO asked. 

redV lIeqiB gf. the ^.fixing ^ ’c is ware., Spat B cbtvago oraniax The lack of 'A* 34 Ior «P««- Standard 5A<^3J9.. Crapes — S. Airies n. oIBclal dose. * IndicaUve price. « Seller's . Dec. 278.40 asked. 

e sc. mrte-cmmn 4».ic. amra ghrsica] offtake nnnatoted lack of support n/DFll CTlTITD PC BarUnka 4. DO: Israeli: Pcriene per box unoutloa. bUJL and Cooimonwe^th • Wheat— SOW BS 13. j per cent, nrotem 

V C V 1 ' , V t 1?f? h Jj®* 1 " B r l C . * n ? Ultb ports doshts ta fte laws £6 Gout YYUUL TUI llVLJ i.60: S. African: AbPeria 5.80. Cherries ™firae4l- L'Oganada RoStisLa standard trade ! cOOlCOt td Si. UtfrtOcu 3474 i3Sfl». 

from Fr,dily « Jom - SNW CotonlOfflCw X 0 MD 0 N-Tpc marfcot was dull and -Italian; per edund ft.78. PImmp- gmraU re Prt CCSJo.b. Mombassa U.S. ■ au cents ncr nound cs-warebonse unler* 

m«SM«SKSHau. , ^ M — .-V’- — fea-aTcr'sT 7- poria BsSe. Spanish: Kama Bora approx. 10 lbs .5.00- a Pound, Bangladesh while ■■ C , Mberwtee stated. • Cents per 68-lb battel 

n a ^. ,lu f** * , Pence Oar kito, .4.00. Melons— Colombian: Green 6.50. J _ h Junc-Jnly ex- warehouse. OS's per troy nunco— 108- 

Ikie — Done - j.-;.-: — . — Toma*®**— Jersey: .3JhM.50: Guernsey: j AprU-June. * Jnly. I Slay-Jab "« Sep- ounce lots. ^Chicago loose Is per 100 lbs 

I. Bullion -for L.U.K. -Lor. r~7~. I . * + rJ™? X3MJ»0: Dulch: L3W.40. Onions- POctobcr-Deccmber. o A'uust- -Dew. of .Vg- prlcet previnns day. 

: nxwa — etora — v in Graauttn.- } ■« — : r * on> AUriraijau. 44 Iba approx. 3J0-4.M: ***• ' * MaysJmne. . te Julv-Ausust Prime -fleam f.o.b.'NY bulk rank car*. 

; jettfns nstuu ’ ■ LbiMta: cases 3J6-3J0: New Zealand: " August xpar ton. . ^ Cents per trdy ounce oz-wiiebotcie. 

— Augju 168.52 81 ^— 5.0 W1U 55.56 n .«r n : . . ;u kilos 4^0: Canaries: 4.5fl«*.80; Spaniab; . b New “ B " cOhlrad in S’t a short ton 


263.1-2iUfi I452-4S4CI. 


fH*R “+5 S»«e*T" fcasatcis*. r^portf Bute 


— Don* 


SILVBh 1 Bullion + or L.U.K. + or- _ - 

r«K^S2 aL‘“ ^ ~ *-«> -..SBjSjS 


• - Fence par kltoi 

"Atittraimii )i w‘ fitnines* 

(>r«*iv \Vn,..| i- 'in* .— . Done 


IJwutitliy 292.4|i -0J . — .. „ 

' LNE— Tnrnovtrr Hi *5*i) lots of M W 0 
SSL MonUn*: Cash 285.3: thrrt mftntbs 
ml OU 6&£. Sid. 68 5. Kerbs: Three 
mouths 3flft.a. a.8. Afternoon: Three 


— dew — _... 156J».K)J0— l.D — — 

August 168.52 6, J -5.0 171 U 55.56 . 

ySfc Stip Jf ^ ■ ■ 5-csr- \S£$i as WJfl - HK: ■ BSSI :!1 

“ DJ - J ■" June - K6.6 Li7.5- -1^) 128,50 «»V .iiS.O-MJ - ID 

' - ■ Sales:" 97 iljfli lota of lOtf -naa>* Jj,T- — • ’J® 1 

• o&!> lots of 14-000 ‘L-tvit* .. . ;22;-$-*M. -0-J 

Is5.3: three BiftntJa /^n i rvr Hecarefc*:.. *1.5' 


June- _.. , M6.0 LJ7.S 1 -1:0 125,90^ 
’ Sales:" 97 * 130 1 lota of 19d losaesf 


GRALNS 


Chilean: cases 3J0-3 JO: New Zealand: " August a Per ton. 

2U kilos 4.50: Canaries: 4.56.2.80; Spanish; ' 

hags 4S 0.18; French: 26 lbs 4.40.’ Cour- , 

gotta*— Cyprus: 2.78. FINANriA 

Eoollfh Prodace: Apple* Pw . pound riimnvw 

Bratnlcy’s Seedling 0.11-AH. Carrats- -JmeOSSeTifi; 

Per net i2| kgs 2.2ft. Lattaca — Ptr 12. 1 

round hjdoor !A0. outdoor 8AU-0.70: COS aBZ Z 4 > 863 52l ' 5 
JAft. Spring Green*— Per net 4.00. CauIF 
Rower*— Ptr l2. Kent 3J6-3.60. Lincoln (Base. Juiy 

J_a. Mvabreens— Par pound OJ9-O-C0. - RElJTT 


eL,.-_, _ _ rales- - -gp «< 1J0B kilos. j_a. Mushrooms— Per pound OJMJll. 

FUTURES— Tha . • Karkes SYDNEY CREASY tin order buyer. Khuhart)— Per potmd nararal u.06. 
froa rr i ch a h aad Inds op R Uer. on£neu 6ktoa)^-Mlcm<cemract: Cu cum ber s — Per bn- 10 to 28 Ltt-2.60. 
higher bo geacial abort' jtcy -SUA^TJ. 34: Oct. Tnimtee r Prr 12 lbs wn gtwt ijft. 2 ^ 0 . 


FINANCIAL TIMES 

"June Oune 3 lUoutb ago] Year 

863,84 t 863.521 fifiBJM^j 8ZS~7Z 
(Base: July L U52=1M; 

- REUTER'S 

TS55 - a. June'S [iTinicb agoj Tear ^ago 


Celery— Per H 3.00. 15 6Z0, 1£ S.8&. 20-246 I 164 0.4 168ao | 1680.1 j 15C 0-5 


ings a thin coaditum Son* bro5h<ak&g 338.6J33-5. 50. Man* 3413342.0. 5413- • nn strawaerrl t s— Nr ft lb (L364M2. 

from local sources appeared towards tbe 3363. 2u; May 248*3243. 344-33413. 31: Xr*e*a»ui Per _p«nd approx. A38-0.68. 


a-i Mauve* mum towaiua isc waj. ;u. —a* iSTT'*" " w™ * »*■ xcut-aius — per pwnw aparox. B.3G 
COCOA * close and 4fesp]!s coaqaoed apealarire Jtdy 3te.0448.5. ->RLU4LS. 9; Ocl 547.6- Marrows— Each ejQ-o.40.iMad fia 

vvW to Uttiwwkt market dosed 1335 cotsi OiAO, 3 *S.tK*r.S, 3: Dec 3483S2SJ, STpoS M6. 

B Ttfpmt to New V oriri nttMsw- ^ tb« highs but steady/ rep tra ACL1. S*L«4Afi. 7. £*i«: 34 lou. * 

hoforeVS-raSS CTOfied^Se coTTON-Urar^oLSpotjai ship 

r e por ts Gill and Daffas. ^ ?C .ct— JiLi Bales amounted to 106 toofles. re: 


' (SftftK R***-r»^ lSTli 

DOW JONES 


tore profftrafc't* eroded the s«o», ^Sr'jeTTM OFSi? cotton-Uvwpotl spotraa shtoosm 

•pons cut and Daffas. »• j. B5L C 4 ww J}Lj sales amounted to 106 tonnes, reports 

. ■ - w _ £U.I» THbury. L.S. Dartc Nftnberc Ssriha TT 'TV p- ur Tan^matia After ihn urns waoic 

Ycmn taT-r+orT^Sasr -Na 2. 14 per «sl. Jute 37486. Js! y V IL r itiS^Sanere pm Anra^a few 

COCOA ‘ C!m«' ' — ' Hone . £74A5. Aug. C5J6. &lpx CTA3 sacalup- - D0ND65— more tmtulrtoE. Traoucdons were alow 

"Jglpdi Ctarti S^J-On- not. 274J» ^1' w >he easier price level- but occasional 

ABCur'i Tilbury. L^. Hsrd WHsEr, ortlfiarj. S39. To J®- ® T “ “J- uuerest was shown In various- Middle East 


| li/r bulk lots of 100 short tons delivered 
l.o.b. ears Chicago. Toledo, Su LOuu and 
.Utah. :s‘s per troy ounce: tor K-omu* 
nails of 89^ per ceu. purity delivered NY. 
■-“Cents per 65-lb bushel in store. *»Ceiiii 
; per 56-lb bushel ex-warehouse. WHtt 
I bushel Ktta. c Cents per 24-lb bushel. 
' 4 Cento per 48-lb - bushel ex-warehouse, 
j 5JW0 bushel lots, d Cento per 36-lb battel. 
! cx-warehousn. l^oo-tnuhel lots. 


i More demand 
j for phosphate 

! COPENHAGEN, June S. 
'PHOSPHATE FERTIUSER con* 


No.oCntr’i Tiibnry. 

July—. .<657.6-60.0 * 54.0 36e.»-392fi J«m 

.685 0 87J *6i3 272DJ- 663 Sert- W 

OeverabBT ..-09^92.8 -63.0 .740,0.70^1 AW 

Hatch— .*553J-48.8 -8*.t706l.ft-»A 5.W. hfw 

Mot ...,.23764 77.0 - 57.0 iSCfl J-247S UMMta 

Julv-^..,„8«W-JaJ -fU'ttUJI feed June 
.... — - — * natze: 


tali 1101 0-76.0 - 78 J 2176.6 - LA'grtaca Jnre 3S.7! Eir . «allffl» 12.70 .szjb: targe naooocK D bu- ■ 1 g ut yj e survey lOrecaST a 

- — rsx — TZ — ~TT<r~r IT & " a h Airieas Whtif iraia ass. Yarns and dnht bat prices um. mfidlmn haddock £3.0643.49. small : rpeowerv^ in Western 

SglU; 2m .«3.492i tola of 10 tonuM. *r7.0C Quo:cd Clasacw. saah Aftrac c^ga*"-' haddock u. B0- £2.40: large plaice O.W- v >4 t ag ^_ T — - ■ •— - flemaatt recoverv in western 

iMreaatiBnai Ckm Aaracmem iUJL )Tllay Adz. £ 71.80 Glasgow , „ : __ UJft. medlina plaice 0.0044.86. ban small .1 AJLifl, U IL Europe of Only 4-3 per Cent. Over 

coots per nousd-. Daily price June A; Barley: EEC-Canadlar Jaly £7P.9J Eac MPA I / V ICrFl A RT PC Plntce £s. 0 ft-£ 3 Aft: medium skinned dQRfish . ]Q 7 g levels, which would ]egve 

199.23 ittiAi.. indicator 3 ruf* Jiw 4 row. Surahum fA LTaar Juar iTLa^a a ( yi.aresstik.j cm. larce skinned (l a eflci £fi-M: tomnn LONDON PALM OIL TERMINAL— ,v,_ ™; nn fa»- helnu- 107* levels 

Mi'racr 1*3.18 HSfl.74'. ^-day ts* jfl irunslnpnim E*« Co a** SMtTHPiELD ‘Wirt* In n«rc“ vrr noira £5.584580: rorkftsb n 1O-S2.60; teds AtuvguM .WU^i so. n,-r_ .vu.ffli^gj.aa: IP e rtryum UC1UVV A “* ■ * c u> ‘ 

aventr 172.41 <173.09 MOCA— Average rx-lam spot i~-.n petnd— Beef: Jc"ILsb killed sides 47 8 to 11.60-12. «: MJihr £169-12.38. Dec. 373.D0-J79.9fl; Fen. 373 (KL 374 fw: ReUlCf 


3po6..:.421.11ia22.a24lQ.2Z560.72 iPHOSHlATlS nKIlUW con- 
^'pn^duiro* a^ftw BSBS-gjgSgggWTgjwlSre i suniptioo is expected to Increase 
uuctiona were slow (Average ibm- 2L2 &=]o 6) , in all regions. Including western 

kvci ■ bn, occasional Mnonys Europe, where deliveries have 

i Various-Middle East , . fallen for two successive years, 

* Moody 1 - ^■JJmeMewhiTrar. aceor djag l0 the latest supply- 

--I. i! i-- 80 1 c demand 'survey by tee Inter- 

ttire 12-7 009 .408 2^ ;a<6-5 national Phosphate Industry 

sueu cod isJ0.fs.70. fDreeabar si, i33i=)D0> Association (ISMA). 

— But the survey forecast a 

a» T — - demand recoverv in Western 

fa.60-E4.ae. best anuD j'AJLJu. OIL Europe of only 4-o per cent Oyer 

!ShEn named dogfish . ]Q76 levels, which would leave 
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STOCK EXCHANGE REPORT 


Holiday and end-Account influences restrict business 

Buyers lacking and share index eases 2.1 to 455.7 


!• Financial Times Th 


FINANCIAL TIMES STOCK iNbnsi 

r 1 W _ t..„* turn ‘ J !« r 3Br-t^r r 


■ .. ■••hi 

■?' "jr J rr - 

MjiS 08.39 68.81 
69.24 69.53 69.35 S9.U «.«, JJJ 
4S5.7 457.8* *54.6 448.8 **.*! J* 
.«ok 117.2 119.8‘ IMA Hr o' 7!** 


* Account Dealing Dates them in between J and j at the per cent shareholding, in British the week-end press. Cullen’s Fodeus hardened a penny to 4^ 
OptloV^ end: tbe n« 0{ * to par in BenzoL Stores were dufl- late following m SSSSLJ^ a similar rise 

•First iwiara- Account the £15- paid 11} per cent Treasury the profits, setback, the Ordinary m Rous-Boyceat Sjp. 

nJSEn ti£i? DoSnfs toy stock mi reflected late RatHerS firm- losing 7 to 78p and the Are- 

innSi business on Friday. Short-dated 7 , ■ .... . „ treating 6 to 76p. Taverner Rut- Printings, McConjuodaie stood 

May 23 Jun. 9 Jun.10 Jnn*21 issues also had to contend with . Leading Stores - drifted gently ledge were towered 4 to 128p. In out with a gain of 13 at a 1877 

Jim. 13 Jun-23 Jon.24 JnJ?5 Jg ht conditions in the- money Iower «* oflnterest. W. H. Su^nnarketa, Tesco eased 11 to peak of 203p on i the esceHeiit 

Jon. 27 July 7 July 8 July 19 krt a nd ended with losses to Smith A receded 5 to 525p, while gMp. while awaiting to-day’s results. Dolan Packaging attracted 
r^uSS'Jfl “ and 5SS K Maria Speneer and Grata A SUt« fifing policy takers and tolllp, 

ExchrnuR "13 oer cent isso were both a penny easier at 117p following its decision to end its while Associated Book Pobtishus 

On the resumption of. trade “ k q be i ne tbatfrm-Mnn ntfn? and 225 respectively. Secondary 13-year association with Green added 6 to 112p and North Sea- 

after the long week-end. Jubilee JJJ ■ after 1061^°° nttle ^ had a notable firm feature -Shield stamps. Hotels and Cater- oil favourite Thomson, edged 

holiday and end-Account in- business was transacted’ in the ta Ratnere which rose 5 to a 1977 ers were notable - only for a rise forward a penny more to 57Sp. 


holiday and end-Account. in- was transacted in the ta Ratnere w*ich rose 5 to a 1977 ers we re notable - only for a rise forward a penu 

. fluences yesterday restricted T y eiSU ry VaitoMecouDon stock P«* ®? ®8p • on speculative o£ 2 to 59ip in Centre Hotels . 

* stock exchange business to much - hjch held at 981 ^ demand m a thin markeL John {Cranston) pending fresh develop- UllS flU16l 

- the same lowly leyels as prevailed corporation stocks usually fol- 2?**“!*® h “^®S ed “f mentis in the bid situation. Lack of interest made for an. 

: last week. In the wake of the , 01rtd the main Funds but falls 1 W?L!S£“&WKf«OT » , easier trend in Oils. BP drifted off 

raproving trend of last Thursday r e generally limited to J. Little Electric^ lead^stogi^ a htUe J) e La Rue £00(1 to close. 4 cheaper at 932p, but 

and Friday, leading .equities made trade was seen in Commonwealth ground included HO, 2 off at 223p . ® Shell ended without alteration at 

a firm start but initial gams were I, nd African loans where in a and ® ey T25 e ’ Sn ain ^ 37 ¥? oullt _ Sc ? tter '"r lef l ~ 540p. after 538p. Dollar premium 

soon relinquished in the absence nom u»al market Southern lower at 197p. .Elsewhere, favour- 5 cheaper at 335p, but other j n fl Dence;S( however, . left Royal 
of sufficient buying interest and RbJdesta 6 per cent. IftTOfli, put abIe J^FS^it'USnn Dntch * 10 the good at £47g. Else- 

prices subsequently drifted lower t i„ 57. . . .. ,P prompted, a penny rise to S5 p in closed _ ®ttob where. Siebens (U-K.) were on 

with sentiment unsettled by the narrow market conditions P ? e ' w 5 fle - Newman Indnstries after fluctuating within Borrow 0 g er ^ i&n down 6, while Tri- 
early uncertainty displayed by the investment- currency premium } SJJJ' at M 25 * fSed^u? 1 centrol ended 2 lower at 158p. 

British Funds. The latter opened touched 118} per cent initially ttSSu- fLJ 2 the after touching 160p. Ranger rose 

steadily enough but small selling b ut failed to hold this level and recorded 111 FaraeU - I52p, Masr- altered at- SISp following the | t0 on over^as advices, 
and -lack of buyers turned prices drifted back to dose i point lower : i Fresh interest was shown in 

easier by amounts ranging to 3 at 118 per cent. Yesterday’s SE I 190( . I II Capital and Counties following the 


easier by amounts ranging to 3 at 118 per cent. Yesterday’s SE 
before a partial late rally left conversion factor was 0.6922 
closing losses to } and a fall of (O.TDOl). 

- . - 0.32 in the Government Securities 

* index to 68*3 which is 3-25, or 4} R ank s dOWH 

per cent, below its May 18 four- 9 

year peak. Easier conditions returned to 

Official markings yesterday the Banking sector after last 
amounted to 4,804 — in line with Friday’s brief show - of strength 
last Friday’s 4,632 and the week- and Barclays at 255p, lost half 
ago level of 4*49— while, after of that da£s improvement of 10. 
being IB up at 10 the FT Lloyds ended 6 off at 212p, while 

‘ Industrial Ordinary share index Midjind and National West- 

• reverted to showing a net loss of ™^5 ter J w*™ ooth 5 lower at 

2.7 at 1 pan. The dose was 2.1 „ Z ^ Sp f Ct i V * J ^. Banh 

down on balance at 455.7. which °f ScMianA lost 6 to 233p m 
represents a loss of 5B thus far Stfff iSSf" 

on the three-week Account which Jj™ hi r g ^ er . at , 33 ^ p 
comes to. an end to-morrow. Most 3n 5 ! !i a ' u> !? I 9 ^ ,lk ® f Australasia 

of the business was of a specula- 0 a t ^P- 

tive nature and centred on poten- Jf ere «j° m ™° I1 Ptoce 

tial and actual bid stocks, while uJS'ajSELi 1 ^. ^ 
the day’s bigEer price movements Comm^i 

usually reflected company stare- ^ 


FOOD RETAILING 

F.T.- ACTUARIES INDEX 


APR MAY JUN 


I to £21| on overseas advices. 

Fresh Interest was shown in 
Capital mid Counties following the 
sale of its Knightsbridge Estate 
for £45m. but. after improving 
afresh to 36}p. profit-taking 
brought about a reaction to 33fp 
for a fall of li on balance. Selec- 
tive demand was seen for other 
Properties. Property and Rever- 
sionary A gained 12 to 232p in a 
restricted market while Berkeley 
Hambro continued firmly at 122p, 
up 4. . 

James Finlay continued to figure 
prominently in Overseas Traders, 
rising 12 to 228p for a two-day 
gain of 21 on the substantially 
increased earnings, while Ocean 
Wilsons edged up 3 to 193p in 
front of to-day's preliminary 
figures. S- and W. Berisford, how- 
ever. fell S to 135p and the new 
nil-paid shares were active and 
3 cheaper at Sp premium. Lonrbo, 
.at 69, gave up half of Friday’s 


ments and Press recommenda- L 2 ®Pf n 2 d Star at llfi P- 1,0111 head, 188p, and Unitech, 69p. results. Favourable week-end rise m 

tions with James Finlay and 0105611 2 ,ower - Electronic Rentals held steady at Press comment on the company’s *£e 01 

McCorquodale prominently Among the few changes in «p m front of to-day's prelimin- the^I^rtoclcs^ ^ 


starts next Monday. ivucuuon; neia results, movements wortny ot uuuumj n.A.j.nrf inwrinmit w»w 

1“ ™ steady at “0P ahead of Friday’s note were haid to come to in a 18 to the good at 485p. G. Ewer, bo^ Krihschlld Investment were 

ra “®? iiKEirf 0 hw P *5 interira statement. Ellis and Com- slack Enigneering sector. 7 The unaltered at 21p. failed to benefit Td 

Sf ^ W (Richmond) Improved a Sers dSSd Mrrowly mixed from the increased dividend and “STaJSS; n bmh 

Th? ??: Bj« t0 a new wak for ^ ZES totS S ^ S^SJfftSWS^JSi TtJ**?' 

m^ a SShtly 1 to a il8.ra deX Se e v a e S i3 Buildings paraded a few firm Elsewhere, AFV^ hardened 5 to at 38p. Seeifflty Service firmed 4 ^‘^Strtotod ^maricaL t0 i4rt£ 
factors, including a slightly - "P 0 * 8 - Awaiting further news of ®0p while Metalrax, at 29p, and to ©p, wridi toe A Non-voting movements in Financials 

5 SE? toSa torn d^u»tons toat are taking XSL *1 JT&nt LlSS ^confined to a rise of 3 to 


~ ™ advance over the last three trading were tnat much softer at 24p. maw prograss inuuaea mi Hunling Gibson featured lack- 

Fnndc drift" lnwf»r days °?.2 L Mag ? ie , t and. Southern* Matthews Holdings came to the lustre Shippings, losing 14 to 25Bp 

Alinas anil lower met with speculative support and fore in Foods, rising 8 to 49p n ® a restricted market: sentiment 

Uncertainties generated by ro “ 7 1° 14 i£u wlu if Ef 01 ?® Dew °n the announcement that the h!ftf was unsettled by the chairman’s 

further gains In UB. short-term added 3 at lOBp. G. W. Sparrow company is having bid talks with * p : V«, ^ m remarks on the company’s proSr 

Treasury Bill rates and comment Put on 10 to 200pm a thin market Thomas Borthwick. A. J. Mills, rS? pects which accompanied Friday’s 

shout the level of pay rises when *J"d .Bryant Holdings gained 3 to in which Matthews has a sub- itv* 124 a results. 

stage two of the pay policy ends 34p. Stan tial Stake, improved 7 to 64p JrT iw fr™ As with most other sectors. 

nprt mnnth nniaHloJ RriHih MV mnnrul nrfthiM u«!k. in rmnuiln Flattwhara Rnnmfr^A PTCSS SUEECMTOH Ot 3 Did trODl u-qpa faatifralace Amnno 


stage two of the pay policy ends 24p. stan tial stake, improved 7 to 64p hMfrnm As with most other sectors, 

next month unsettled British Id moved within narrow limits in sympathy -Elsewhere, Rowntree Textiles were featureless. Among 

Funds. Opening quotations were and closed 2 easier at 395p among Mackintosh advanced S to 268p, **• “■ “T. " 3 pusnea y the few noteworthy movements, 

much the same as last Friday’s idle Chemicals. Brent were a like while dollar premium influences up J t0 Blp " ^ Sirdar firmed 3 to 43p and 

closing levels, but small selling amount off at L51p. British BenzoL were reflected in a rise of If Apart from Lucas Industries, Stoddard A 2 to 30p. 

and lack of support again found on the other hand, edged forward points to '£39{ in Kraftco. Tate 4 cheaper at 363p, Motors and Tobaccos were inclined easier 

the market sensitive. 'Falls in a penny to 27p; a week-end Press and Lyle contrasted with ' a de- Distributors were quiet and little after a slow trade, with BAT 

toe tongs ranged to } before report suggested that Bank Bridge dine of 4 to a 1977 low of 228p changed. Awaiting fresh develop- Deferred 2 off at 243p and Imps 

closing of short positions pared Securities are about to sell its 42 following an adverse mention in ments" in the bid situation, a .penny cheaper at 75p. 


" Among South African’s, 
Hullett’s Corporation maiit 
belated response to the better- 
than-expecied preliminary remits 
with a rise of 6 to a 1977 peak 
of 124p. Tiger Oats were also 
notably better at 465p. up 15. 

Although dosing with a sprink- 
ling of small gains. Plantations 
attracted little Interest. Guthrie 
were 3 better at 227 p. while Ruo 
Estates, 11 Op. and Bhntyre, 325p, 
put on 5 and 10 respectively. 

Golds move ahead 

" A combination of the firmness 
of Golds In toe UB. during the 
UJL holiday period -coupled with 
the Improvements In the invest- 
ment currency premium and 
arbitrage rate enabled shares of 
tbe South African producers to 
get off to a good start to the 
shortened week. 

Adding to the general buoyancy 
of toe market was toe 75 cents 
gain in the metal price to 3142A25 
per ounce and favourable Press 
mention over the holiday. 

The latest June dividend 
declarations, those of the Geld 
Fields group, gave an added 
Impetus to certain issues, notably 
libanon, which advanced 25 to 
278p following the better than 
expected final dividend, while 
rises of 30 and 10 respectively 
were registered by Kloof. STpp. 
and Doomfontein, 185p. West 
Driefoateln put on { to £181. 

Other stocks to show substantial 
Improvements included Randfon- 
tein. which dosed £ltV- better at 
£254 and Western Deep which rose 
56 to a 1977 Ugh ,of'758p; the 
letter’s interim dividend is due 
to-day. - The Gold Mines index 
recorded a gain of 5.6 at 122B, 

Overseas-domiciled Financials 
mirrored Golds, with rises of 
around 12 common to Anglo 
American, 262p, UC Investments, 
175p and Union Corporation, 215p. 
Sentrust were particularly good 
and closed 16 higher at 174p. 
Transvaal Consolidated Land and 
General Mining both put on a 
half-point to £12} and £15 respe& 
tively. 

On the other band, the London- 
registered Financials were barely 
change in very high trading. Gold 
Fields hardened to 147p, but in 
front of to-day's results Charter 
remained unaltered at 123p. 

Australians were quietly mixed 
with .the exception of BOM 
Holdings which declined 8 to 210p 
following a revival of rumours 
that the company may make a 
takeover bid for TUess Holdings; 
the latter’s shares were 4 firmer 
at 200p. 

Among generally better Tins, 
Southern Kfnta were 5 higher at 
SOp following the latest dividend 
declaration. Southern Malayan, 
however, closed unchanged on 
balance at 155P, after 160p, 
despite the dividend news. 

Elsewhere, Yukon Consolidated 
fell 6 to 132p on Canadian 
influences, while Cape buying 
lifted Murchison 15 to 47Dp. in 
front of the reduced interim 
dividend. 
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NEW HW ; i I : A'i'JD LOWS FOR 1977 

* _ untie* qunled W Ot* S ecu r it or a n V 

•rallownna Wtunm* u e.»4CH^e Tnlhtie 


TTMS ytvttf 

Shore . LOW* JOT i»77 


■ttahwd new 


TwrMurarf 

AMERICANS Cl* 
CANADIANS (» 


Ball Cxneda _ M 
Ttvu. Canadian Pine 


Bulmcr {H.P-i 

EUte (klAmood on 
Concrete 


Flntan Q.\ _ , 

Ull« tr. J. C-’storbs at 
Foster Bros. 

Mmia CJ-* 

Ratrere.Uew*II|re; wCAIJ j t „ 

Allied >*»»»g |NC£R] M tSI 

BuUoiiflh 

Metalrex 

Vt. C.1, 

FDU0C poODS 1 21 
Matthews Holdings 

w,e * t3 ' ,w, hotels «> 

Centre Hotels 

Myddfeton INOUSTn iAL5 tIU 
Cunrcx 

Cara Nans In ter nattonsl 
Coral Leisure 
Dawson CJ.’ 

De La Rue 

Diploma Inw. _ 

Dunbec-Combex Mare 
Ghcaes Group 
James :m.i 
K elsev Inds. 

Leisure Caravan 

UphUno A Leisure 
Low A Sonar 
M. Y. Dart 
Morgan Crucible 


yesterday Talfec* 

1B77. Thermal Svod. 

Fddens MOT0 ««» 

Jessups 

4 NEWSPAKSa (|i 

Pearson Longman 1 

Collett D*lonso?*^^ 
Harrison A Sens 
McCor Quod ale 
Sanchl Compton 

M-dhurst 

Huletts cSSf" 

Un, sec 

. w w TRUSTS {1* 
London Mefchan: 

Ranorr O, 

F,n.,y«J.? VtRStAST,UK »‘'> 
RUBBERS Ml 
Castle* eld w 

Chtroxnne 
Kuala Kepong 
Muar River 

» TE *S I4i 

Assam Do oars 

Assam Frontier 

Blantyre 

Furaeck Croup 

... . MINES CD 

vtaklonwm 

Western Deep 

Aeglo American 

Pa Mia 

Peko-Waliumd 

NEW LOWS (3 

FOOBS (11 

Tate A Lyle 

. r INDUSTRIALS Ul 


Oce Finance 
Swedish Match 

Volvo 

Metals EapJn. 


MOTORS Hi 
MINIS (1* 


OPTIONS TRADED 


DEALING DATES 
- First Last Last For 

Deal- Deal- Declare- Settle- 

lugs ings tion meat 

May 31 Jnn.20 Sep. 1 Sep. 13 

Jun.21 July 4 Sep. 15 Sep. 27 
July 5 July 18 Sep. 29 Oct 11 
Calls were dealt in Capital and 
Counties, J. Brown, London and 
Northern, Newman Industries, 
Berkeley Hambro, Redfearn 
Glass, Orme Developments, Cons, 
Gold Fields, Town and City, 
Lonrho, Caravans International, 
F. Sumner, British Car Auction, 
Adda International, Courtaulds, 
WGI. and Carrington Vlydua. 
Puts were done in Amalgamated 


Metal and S. Leboff Fatal, 
doubles were arranged 
Leboff Fobel. Cons, Odd 
Capital and Counties, ! 
Service. Burmah Oil and D 

RISES AND FAli 
YESTERDAY 


Rrittoi Fuad* - 1 

Curpas^ Dam. Rad 

Farcisv Bands S 

Industrials M 

FhuueiM and Free. .. » 

Olb J 

Plantatidas 17 

Mines M 

Meant Issues 14 


ENTERTAINMENT GUIDE 


CC— These theatres accept certain credit cards by telephone or at the box office 


RECENT ISSUES 


EQUITIES 


OPERA & BALLET 


THEATRES 


SCUM. 01 
OT -240 5 


■Credit card CRITERION. CC 


with LONDON FESTIVAL BALLET 
Nurerev will dance at every nerf. 


ntit July 16. Evg*. at 6. Sits. 5.30. 0.30. Thurs. 3-0. 

LESLIE PHILLIPS In 

I. SEXTET 

ICtl on “ALL ABOARD FOR LAUGHTER." S.MIr. 

-‘HILARIOUSLY FUNNY" N.O.W. 


DRURY LANE. CC 01-836 61 OB. Evas. 
8 -DO share. Matinees Wed. and Sat. 3.0. 

ncE A CHORUS LINE 

903, ."VOTED BEST MUSICAL OF 1976." 

jlte. DUCHESS. 01-636 B243. Evenings 8.0. 

Friday and iCatiudars 6.15 and 9.00. 
Vest. ■ „ OHI CALCUTTA I 

aces ” The Nudity Is stunning." D. Teieoraph. 
65 7th SENSATIONAL YEAR. 

fr ° m DUKE OFTORK-i 01-835 5122. 

JmTi Evgs. 8.00. Pri. and Sat. 6.00 and 8.45. 

DAVID JASON. LIZ FRASER 
'§"£ DENNIS RAMSDEN. LYNDA BARON 
, 3 !* A BEDFUL OF FOREIGNERS 

» u "GENUINELY HILARIOUS." Gdn. - 
Scats from £1.50 to £3.00 alio Dinner 
and top-DTice seat £6.50 Hid. 
MUST END THIS SATURDAY 


THEATRES 

NEW LONDON. , 01-405 0072. 

Evas. 8.00. FrL and Sac. 6.00 and 8.45. 
LIONEL 

A Musical .created Iron the works. -of 
LIONEL BART, composer. London. Li. 

OLD VIC 928 7816 

PROSPECT THEATRE COMPANY 
TIMOTHY., WEST In 
WAR MUSIC 

Toot. Tomwr. Tut & Wed. - 7 JO 
'* Glamour-, truck celebration of human 
carnage" Times. "Brave hold Piece of 
total theatre . . . constantly shocks and 
startles " Gdn. DEREK JACOBI - as 
HAMLET Sat. 2J30 A 7.30. Mon. 7.30. 


OPEN AIR, REGENTS PARK. 488 243T. 
LOVE'S LABOUR'S LOST vrttfa LOUISE 
PURNELL. RICHARD GOOLDEN and 
CLIVE ARRINDELL. Evgs. 7.45. Mats- 
wed.. Then, and Sat. 2J0. 200 Seats 

held until 1 hoar before pert. HENRY V 
opens 14th June. 


PALACE. 01-437 6834. 

JESUS CHRIST SUPERSTAR ■ 
Moa^Thur. 8-00. Fri.. Sat. 6.00. 8.40. 


PALLADIUM. CC 01-437 7373. Must 
end Sat. Evgs. BAS. Fri. Sat. 0.1 S, BAS 
CHITA RIVERA Bias 3 
“ Don't cheat voorseW. Chita's too good 
to miss," Dh>. Mirror. 

JUNE 13. one weak on hr 
The Incredible' 

JIM BAILEY , 

•rill appear u "Miss. Barbra. Streisand" 
on Man.. Thnr. & Sat. -MR Jody Gar- 
land" «i Tuesday * Friday -and "Min 
Pmgv Lee on Wedncsder- 

wlth THE SANDPIPERS 
Special Goat Star 
RON MOODY 



FT— ACTUARIES SHARE INDICES 

These indices are. the joint compilation of the Financial Times, the Institute of Acta 

and the Faculty of Actuaries 


FIXED INTEREST STOCKS 


EQUITY GROUPS 


Wed. Jane 8, 1977 


Kri. Tliurs. Wed Tw. 
June June June! M» 
3 2 1 31 




H en i mm min oats ilNMily Uut day tor dealing free ot gumo duty, a Placing 
price to oubUc. b Plgtoea based on ptosoecnis estimate- d Dtvtdend rale paid or 
paraMeoo part casual, cover bawd an divtdead on run capftaJL p— Pence 
miens onutnirtae indicated. t> Forecast dlvideod: cover baaed on onmous rear's earn- 
livs. r DiTMeod 4n a ytnJd based on pnewcnis or (Hirer official esttraares for ls??.7*. 
oaran i ► mures assumed. I Cover allows tor caovenmn ot shares not now ramone 
lor dividends or ranking only for restricted dividends. “ Issued t» tender, a OHered 
to holders ot Onunarr shares as a ” rtabia." R 280 s.ATr. cents, t Rights hr way 
capit al ts a uon -t Mimnwn tender price ♦ Ruimraducefl. IT Issued in otmnectnw 
wttb reontanoatloti. meraer or take-over. 4 introduction. 4 lagged to former 
Preference holders. J Allotment letters tor fnUy-pskl>. t hvenmnl m pardy-oald 
allnfmew left era J With warrants 4 After mepirnymp 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 1977 ' 1977 


Stock . tion, m 

■IQ £L 

BAT DeftL 25p 

Barclays Bank ... .£1 
Shell Transport ... 25p 
Berisford (S. & W.J 

“NCw" NH/pd. 

Bowater “New" ... Nil/pd. 
Commercial Union 25p . 
Hawker Siddetey fit . - 
BP n 

Cap. and Counties 25p 

GKN £3 

UoydG Bank £1 

Marks & Spencer 26p 
Amal. Power-'New' ' IVtl/pd. 
Courtaulds ......... 23p 


marks price (p) 


8pm 

15pm 

m 

624 
932 . 
334 
353 
212 
117 
22pm 
133 


Change 
on day . 
- 2 
- 2 
- 5 



FIXED INTEREST PRICE INDICES 


Wed . 

British Government June 
8 


1 "Under 5 years'....^-. 

2 S-Lnywira - . 

3 -Over 15 years 

4- Irredeemables ... 

5 All stocks—.’ 


- .106J7 

- U2J1 
113.78 


36pm 

137 

66S 

nag 

UOtf 

3a 

362 

230 

124 

28pm 

184 


8pzo 
15pm 
* 97 
452 
776 
10 
277 
185 
96 

20pm 


20-yr. Red. Deb. & Loans (15) 3a.8a1tis-28 ss.si S6.04 | 58.00 j aaksej Bi.isj 8 b.it 
I nvestment Trust- Prefs. (15) 59.93 ! isj»i >54.28 - suo ; 51^? I auw I bi^ 7 !’ai.6d 
lY [ CoraL and Indl. Prefs. . (20J -70.17, j-"-is m -70.30 1. 70.53- j TOJoj 70.31 ! 7o.4«j -70.65 


TRndwnptlaB irteliL Hlahr and law reenrd, bare daw aad-wJmHT and - - cawHtHM* tih a mw rw 
ton**- A new Hat of - tin omv tliumL t if wdlaUf frem tba PnbUAwv, tba Flnaaeia) rtmef, Bre«*« " 
Street. Landnn. BC»4 orlc* 13o.:by »Mt 23 b. - - 



















































































oawsen Komii'fcHBdemx.'Era ’ * nuw nKy .Guardian EX-tnit sfers. Ud. Practical Invest Co- Ltd.? (yX<i 

= J «1 BKL'nUsJnWeB Slat 4j? 7^^ E ^!2?^ E< 2r SDN; 01-551001 1 44.Btoom>txvySq WC1A2RA 3I-6J3 


Whr» Vn\t TVt. Mgr*. IM. latua ' Brown Shipley ft Co. Ltd.? 

4 . '" ■* OMMirTma'iiiM 

Financial . _ ; . . _ ffi 4 v w .i 4- j_M 4 ti 

lUed Uambro Groau?<aug> - ... — W - •..ill ■.. 1.H2 

ll-r. llnlidn. * Vct«»- - . ] ??2 - ■■! 


I is, I 12 JWL'nUsJnwrB r 

' r J 12T BSBsj3nptJIWR_f 
... 1 sw OMBirTma iiii 

:. - rhvasciat.'. . l. . -t 


latOGuartMin* (7*9 ■ T»H ....1 A.n Pnctiranftv 

■ , Aerum. I’nrt.- . ' — BWt*IOU. I«JU)..p{T7 0 U7.M i 

.Henderson A dm inis trat Ionian Provincial Life inv. Co. Ltd.? ’ Nert Wlb da> j UK ? 1 

B^'ih R«d. ^ ^ * _,. «**?“ *“*“5“ Selection Fund NY 


osl Invest Ca. ildl? (y*c i ^JSS' ‘afS* 4 ®"' fC L> TJ a iitol RdeBty Mgmt. ft Res. (Bda.1 ULt 

Bnnwysq WC1ATRA 31-6)3 80tt “ l;al77 SnOO/HiBiUli.ft Btmudi - 

«“t»» «■■=> » "3 = 


|««l Uambro GMm»?<aug> - ... gStfafi*--- 

■ 9^-sssasg*** SeSt- 

' lanced Fundi - 1XV ■ __" 


Uirl 1*1 . *•- .15*0 
ll. Imi. I- unit .... HBT 

iMlw.. 01? . 

ret h lari n« os i 

luaicnitlal + .007 
utd’TrHititl. . iU.7 
•■ninrn.vr ivt .. |w.y 
cftOMufand* 
(H-YMritM .. «40 
iultv Incimw . . jjy.j 
pH li-r:ni«>' ... BIT 
imUn'inr I’d . Hh b 
• niMad l-trada 
lrraetntiaJ -.pal’ 
fj <n \wnoj w?j 
, . eUi: Kum! .pji 
‘ Win* Food* 

wlltrO. I'il J»i 

dSndr. !'••'■ Id »I 

iAiwKNiU .Mb 
4 Mm lil 

erra-ao K.iniliuy. VS 
£44 mji lV'i. . 1554 



HI Feriwiaaa ro — „ 


+0.1 laff 

■— 37Z 

:.:: NJ 

mm 

Tl 80$ 


■ aa is 'Jam 


Uarlset Owjrtumiies. oolrfati -^une 4 

OotlnartAi lg. Keat S<. s«fe«e. wiauimioM | lb U h««l — Kpvuh-t lol l (ltT' VrJ.nifil Tor *—*'1 - I — 

J =- ■jr.IAS.T. liters Ltd. • g&B&SE.. iff 8S 

B«nqiurBru«Ues l^rt . .' ’ W*J - gSSwf^-"© 

lawdptaaeganeaBllBOaiuadit ' HMStartin* „Elo 1213-0$ _ ' * " • PhSi on w^j»SToT«i 1 , 1 LH* 4 

-Rent* Fund u — wn 1.WU *2\ 8.25 Fieri Commod ity Tr nsls ‘ 4 Shaxson Mgra, a.OJIL) LW. iWeeldj Dcilinc*. 

Ml of London * S. America Ltd. « B4 - 4 * 8 L W -jTiSso ScUe5i ”« Br Fnd - ** r*. Jersey t Ltd. 

•ssssST^ass. , 8, «° ai3 KW^ssasaSltti oh*.™* *- 

..3MI .J «o# -■ S£iW5S2i-*-Ei . ,J9 i 


fidelity Far Fcl . 
Fidelity Weld Fd ... . 
Fidelity Ster. Fdk . 
Snrtoi Allnlnl) . 

SaneaBiPKifiet... - 
Sene* D i Am Avs ■ 


Kemp-Gee Management Jersey Ltd. Save ft Prosper Internationa] 

l.OiarinCCtwvM MeH, riJpn(irr OSM73741 Deallne to: - ’ - " 

Kpmp-GeeCntslui .I72.Q 70] I _ rTBnudSt.St.Hclier.Jeriry OSM-awm 

hrmp-CrcTncomr |S48 5+M *M VA IMta^draHBlBM Funit* 

„ ... Wr.ftdtai-t .|J« U.SI.IM in 

Keyaelez MngL jersey Ltd. ftff fe f — BfL' J-a ■ - 

•WlBmcWLS! Hrli*r.Jer, C j-. 1&M ,Oldoe70rair XmbAmSZkn-~ W*L "" “ 

VSSlSi^.- -Era»i ^ iJS ;■; . 7 . 


57 71 +3 r 
MA *0J1 
56.7 >0 H 
sat 4 o3l 


'8U-4Uxg---^-._ ->ML5 jjM j +ft 
. . •FOT.ta* exempt funds only 


wl 40.1 


II &SSfe5£^ 

fiJ Canada Life Unit -fttljttn#**. Ltd.? 

2d High St_Fon«* Bar. Best*. P BwSUSa *»5i JwmS 

•n ^n.Gtn DUt .Ml 'M.Ol+O.a 4fi 1£1 Cabot 

*S Do.Gtta.Abcma._Wl ' Ea+oi( «5 

785 TV ~n^J - '" •' • BeUroceBse-Tual 

700 *>o- h»Aeconu_7573 - « Rill Samnd Unit Tst, Mni-t . ta) SefctadeTtan — 

223 {Jane*) Hn^L Ltd.? «£«ch SI,3H3P2LS ■■'' ■ 014908011 — 

in 100 Old Broad SL.SCSZOZBQ - 01-3886010 'niariUATW-^.'tnSJti 245J.B +CU 5.46 •;. -. FtT Stm 

10 Bafcr=dK' 

s M **”* “ Jun “ J “* 15 lb, n£S«iSttt 

V& Carilo] Va» Fd. Mffs. lil? laXe) Im&SlSSr 
- “ 21183 «b.H*h«rtS»S 


7“ xS HnidL Unit Tst MsxrM^XbKc) ' J 

i AZl H9U»(nBan.BnX2NM. 01-4058232 '_•••„ 

^ ‘sf! Prud " ttlar -' _ -410M U6.8) •.. I 450 Braque- Bruxelles Lambert 

•vf, Qtulter Management Go. lil? • 

.^. "SB ?hoSa. Bs r ho n s r .BCacblP. 0L0HW1T7 

402 2.&S gnadmtfG0B.Kd.J5H mil.. .1 4.42 

..,■*» 0«»drm^tnc*nw;.4lfia3 TUL3| .- - J t« 


■JT.IAS.T, Managers Ltl 


RriLujee Unit Mgra. lil? 
BeUmxrlte-TuatKiilceWeUc.BL 08BS 32371 
AeUardeTrut — t35Z - .3t3|....| U7 
OppMtumtf PC —BW . Saji...! 534 

Fbr Beaiigmm Baft, see 
Rowan Unit Tst. Wpt, Ltd - 


Braque- Bruxelles Lambert .FintinuL - puoti uo^-esoi - 

2, Sh dp la Begenyv B UOO SiumI* Himssortioj! [SUB 12i3-B$ - 

Ttarf.rw-fLF. -_Mn LMt *Z| 8.26 First Viking Commodify' Trusts " ‘ 


.iwwwwimjutt . Fit.yxow.Op.Tw ,.^o ia£Sq+ijil 4U 

Braddjs -Unicorn Int fCh. Is.V Ltl Fleming (Rdbertl Investment 
ljaortnt Cmm.st Hdiw.jny. ' oa^TSMi M anagem e nt Ltl. ilnv- Aimer) 
£?33w?£5* s H •■•• \ 1X52 a Crosby Square. BOA SAN 

nmw J B»»-l ns** H*t - 
JESStSfti*^ *4 “—'"KVIWU 1 >>»I9».|-1K| - 

^ 230 C - T - Mauistgentent Ltl Ldn. Agte. 

DaIatLBK0ne-7tex S I Tart Hsc. 18 Fitabni y Qr cus. London ECS 

- ^ g| £10 Teli 01«8 8191 7LX: 88B1W 

nv)7r^ 330 Mmgwwrut. intenuUoaifl Ltd. 

BUkmanile CwbimiBA. c, r f M ' Bt-'crf Bermuda From SI . Hamltn. Bmda 
jQSS^Kgwc utzsnHXUty Ser. Ltl AvW nnt Fdm ma tvi-om »n 


twt>-P%9 1097-13- 

Neal sub da* June "1. 


"^0 lo^S^inl 


5jM Mtlburn llousa. KmcMOe-aeoc.'frfM 

d« Caribl „_»U H.7W.... 

700 Do.AixmalMto .i.KS. : TUX. 

Do HJ*h Yield. SM3 ..... 
Do. Aecvoo. Unm_KJ.l v- 45Jj -ji 
Next dealinr dato Jane A . 


wbjrherVnU Mgmt.Cb. Ltd. .i’’mbl5wE* dkt lS 

r,5touH>i>Vunii fU9o' 149 m W- *|** ,B ChBrierhonae. jBj^Set? . 

-l.Paienwdteelbmr.BCL 

lfeathnet Seeuritiw Ui (site) , AmffSS'—Bl* »■ 

asASr: - fet »8 m is ZmSStez h ■■ S; 


.. , au UXa -' ^ ■*■’■ ‘ Blbebll * Lwnds. «gn. I*) ’ Dawtmmme 

•■ 44 W3 IXChrWophcrarertECA ■ ■' 'U4«77s«3 St. SuSlhln* lame. Lda,-ECt- nT 

13- - laW. lttv.Fuad__jt7t-- - VS.? .._ J -4JS N«^Cl.Ilifrapl__jai4j ' l2LB| . -..J- 335 ■ " — : — : : -m. ^ng aenu i 

.1 Price oo Nay Itt Ncxl dealing Jun« E5. 

01-3483000 J**’' Food Mto«ers ltl (aXg) ' Rowan Ihut Trust Hngt Ltl. 

448 ‘ .,-„ OMOS 72 CHjr*GeieBse. Plmbuiy Sq_ K3. 014081066 

5S E^&S ^j rySt-R 1 ? ■ •• &B V " ■ Rowa®See*JuneO.|M20 T46J» «X .COONT— »Uy | gg I “ "1 _ 7~ ” New demlfiw dair June 15. 

%SEaK:&- - A -to? S 5JM3S!***'® 2 « o«w-df c.t. *««*. lw. ,, J , 

.TfiXxi -0J *.« 743 *as]' Ira fcuwMmtewriTM '■ Bk. of Bcnaadi Fro m si. H imKBi Bmda. Lloyds International MgmnL S 

,5-S mS+o3 IS -SISM® t „_3 " US 7 Rue du Rhone. PD Box 179. mjl fien 

■ 363-0.111167 ™ ” PA Bos SOt i bud Cnyman, Cayman U. J?°'^S_Pd Time 1 . 2 aj«Z 22.oj - ■ J tS U«wd*im.Gij(tartli.|SF3MD 397 Of .... I 

TTOmbllttrSl— -I TMA49 | — OlffiUwel, — I SUS6J2 . 1 .....4 0B2 Lloyd* Int Income 1SF3M0 35051 1 

P,0. Bw MW Smob. NP, BaitoM. si T Mat r Aria i im 

KpcurdLAwoa^Blttiu 5U8 ,„.J 0.71 a „ M & G Group 

. ' _ — . SSUKSF* 94a H °pv. ll? Thr— Ckom TbuM- Hill Finn cm n 1^3 


S3^J 5-2 Management Ui . . ' „ 

... 532 TOBm4W.MJ±».Kuclrtr 0B12M83B1 

«w +0J1 mi Mdg-c^M im. m.p5j imoi ,._.j ita.A-d.iB*.. 
■ toheblt * Lwnds. Mgrs. ta) ' 


. -- — — Ulw 

<buWnn|*ftnat. (556 *7JI*0i 

BWliw*' — 4L1 +0J 

^qtdbt-niiB 177 1 292+01 

-• POO 332+01 

H'lSasrJi m 

rowuMnMral ■ . p5 4 1*5 .n ^ 

irMtmL Cmpiiti 285 306f 

4rtiiBi«::iiL*.. M5 4J3 ; 

. V:%wUh.Wwaiiba5 30* 

hullmi'* 1VH . P4 4 

tainn I’-ilti i . fc*5 3-a 

huihncx 1 +r- (la! 17- 

4 Silr Ldr^n. bs In? 

<4hn( Fn iTliTthja IM + ol 

AnwriiV Inll. C2 1 . 24 0 *0 + 

-bathm. Ln»ih - * M58 +4 ?J3 

•viidi i.-’iir.. !*• K3 3 (* Qrf 

-.U'drsmal" Kz 4Si3. 

iWl *Mnn. "T hr. »t Wod.JThur*. ' 

■ i iln Fonta 

•men* . .. Ml 74.8rf -2.4 

>*«' . (120 a 12433 

comer (97 « " UhtJ -no 

Next dlR. ‘Junv 0 “June Z tm 


}5 Acamt* 


am. Cnlff— — E 
Price* Juno 8. 


. Z7X} -5.3 5.46 
»3(+0d 363 

.273+0.3 3 AS 
dwdlfla July 15. 


rBmnptFa. J 
Incanjo Fuad_ 


- .xrtlmW 
KeySauflCobPd 


W Trust Manag ers Lti?(aKg ) Klein wort Benson i wt Managers? 

tu S0Olftno«n5t.SCAiak.'^ At^4S3B83 Z). Fencburch St- KC3. - ^*01J3380C 
•7.W AMjT d B fcrieaa zau +dju zm Kaumt^iwV^ 7933 

’ T» ‘-»S+o3”S * K ^- Cnl tPfS_^5 • ...4 p 


AX# - Rowan limit Trust SngL Ltl. • 

OMOOTO^O City Finsbury Sq_£C 2. 01408I066 ^ 

•-—■• fe* RowmSee*June8.p42U. 1468} +03i AZl COGM-T— &Uy£- | f? 
587 Hmcjn HyjunoZ— M6A 5033 - J 754 OttataUtOy isso«d at - 

tAMtarn. ' ■ «3 .. .J ,75< . 

-° J *•« Rwnnerl&JunaS.K* SS +0J- 4.B3 «-«j— *»— « 

‘-oi i£s 7 tAttnja - Uiriuu~T— |«i6 • a&^+oij dju 

,-....n 7.8a Rowe & Pitman Management Ltl? „ 

OW-Gdte Ife- f!Sn*iiTjr Sq, BC2 01406 1066 TttSni 

magers? bdwwb Ijjl va pa.* . umi ... :j jho KfnW.awi-.Bwui 

OL0238000 • • • 74«t mb. day June 8 Trf 


IS i«erU«qt*waMliiatad Fuads 
_ Channel Capital*. M27 213. 

Channel Wand»+_ (121.4 1Z7. 

“ ConwiMilir^t — p78 134. 

SL Fxd. !«.“•*. - f ill ■ TUI1, 

• Price* on -Map- 31. -June 9 
Ud. . tWeeUi Dealing. 


P O Box 1ST ,SL Holier , Jer^ei. 
RAIL June ITi . ...B2 ■ 


31 +1.61 0.88 
:7I •»0]5j 504 

rij " " j 1164 
”»Juae 3.. 


4-00 King * Shaxson Mg«,'uersey) Lid. ® 

1 C5san ns CTOM.S1. Keller. Jerxn- 053*73741 SAO.L Jane IS _ STR80 «l 

Gilt Fund Utriy.i .._ pJ2 «»1 .._!) 12.75 . „ 

Next sub. da*- jlune 8 ScblUdCr Life GNgp 

Enlerpiixe House. Portsmouth. 


? 38*27311 
+2J 833 
.. 3H 



Kleinivort Benson Limited 

at. F mcbu r rh SL. EO 
Eunm-eA- Lnx F W1 

Cuemuylne SI 6 L2.U 

Dc.Aceuw. 694 756 

KH Far ES« Fd ... SLSOSt 

KBlnLL Fond SU510.72 

KB Japan Fend — 51^24.41 

Staoet Bermuda — SUS4.4Z 
•L'mltmdSiDXi..- . IB 65 197O 

■KB art as London ia>+ne an 


891 +1 50« ^Equity — .-■— 1141 12141-0.9 _ 

6 S2.BA 386 £Fn»d Interest.. Utt 1X2.31 -ZB - 

14 736 ™ 395 SW»*l«tfere«.......»6 104 d +0.1 a- 

SVS9S6 7 - tManazed .... Q9J 127^-20 - 

stfaa^i "7 1.87 ■ • -5*3 113 1| -fl* - 

scstic ♦djh 181 J- HeB 0" Schroder Wggg & Co. Ltd. 
A5 HTtntftlOj 10.00 12l.Cheapsiile.Er2. O2-4B840OO 

» win® aeenla only. CheapS June? I SUS1LB LOOM 242 

TrauLeor April 30. 5 C SIC 42 . _ 


ua Lloyds Bk. IC.I.) MT Mgre. “Mfr* .-gg? M 

fS P.O Box IBS. St. Holier. Jersey 05342756] “ h m 2 5 

1SS Lloyd&Ttf.O'i»a*_l52JB S56i .._.! 3.08 ■ » 

Next doaiiruc daie June is. Singer St FUedlander Ld 


lruc dair June 29. 


Bit of Benaoda Front si . Hamrtil Bmda. Lloyds International MgmnL S_%. 


Singer & FVIedlander Ldn. Agent* 
20. Cannon SL. BC< 0I248BMS 

Defcofimd* 124.62 2600] . .1 8.46 

TolyoTrt. JiinrB f S1S2B70 l-DJOl IM 


4J9 Royal TsL Oul Fd. Mgrs. Ltd. i 
SCJeraaftaStMaLS^f.l. «-M08S9ti 


12-17 Cenfedeiwtton'-Fuads Hgtr Lld.? (a) L A C Unit TVwrt Maxmgexnent Ltd.? g£5 ‘ f B» 

— m-V-aUdniiDULw me ■- T)» Iin' >n «a» wvi Income Kuna_ _ JtZJ . ..J 7J4 


r„ 8QCbMBW3BA6.?C2Aiiaowtt cos: |- ih* «oc-v setnowe. testt ihp: oi^eszood 

j| . -.«*-*•»* iE!BKiwS5‘.- H5i- :: 1 5S 

Am Cosmopolitan Fuad^ »&*ajfer5.‘ .. 

5-2 GopUuu AWiLoxitonBCiftt me. ^. .esazza Lawson SecnritSes lid.- tadc^z) 

8.9B nuMml.nKM BU ’■ « I *M •»- — — ■• - 


1136 .V 
flao^a 


Unit 

^ TWiKbor 

,J2 Crescent Unit Tit ISzn, L td (Wj) su “S 

, w 4U*ndUa&eB_Edlii6uxib3. ‘ CW-SM831 ttGmwidWjmW: S3 : • 

rife) cw.SSd2i7IK:o -^5^3 ..7j AM !! ^ff y' u ^. d rr— 

SSL CrmJmervo.___.gM : ^,J.367 ^3J , %g«5tef 4 ^ * 


ThoftoeVBctaaee. BCKV1HP. oi^wzood danSm joae m 4 

CfcC nc.Fd.- v_ _ mas , nui: J a.7i ■ . ■• ^ 

i*ciwi4iGetaFd.|90.7 . . MAT-. I 3J7 Save & Prosper Group 
4. G^eAt H df . London ECSP 3EP 

Lawson Securities Ltd.- fadcXz) 68-73 Qmw St, Bdinburgb ehs akx 
83 George St- EduibBndiZRb2JG.0Zra2fi 3911 OmUb{i IK OIBH UM « BnOU 1X1. 

■ M 4 « ™ . 

2^ eeum. Unttsa — S4J ..... 234 CjJdWlCmm g.P‘ »3 *JJJ « 

I is 

aAccuralhiiUl 23* . - 253 +D.4 LC Xtaexcmfarf beat Fad . . 


Britmnd. W. Mngmt. « CT . Ltd. ‘ H 1“ mSSEjmSmTVS 

30 BWhSL. St Belter. Jersey. 06M78H4 - ' 11 Au*lEx.lanea *0.357 15 

GtoDtbiaveftz—.nog 33441 1 i« G.T. Management (Jersey! Ltd. GoidE* joneB. . .n'Sija 7 

PM H 

fr™L^«Tr - Ld °- A ‘ 
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Stewart British CBptod Fuad ' TJoctpXaa ]975 102.71 - 

Su^SdS'.ZZ: . aSS r:i AsTew ^ Asiuranee 

(.1 • 30 UxbridSC Road, UTIL 017408111 

.tad. Sun .Alliance Fund Mngt Ud. SH " 


BASE LENDING RATES 


A R.X. Batik : 8*% 

Allipd Irihh Banks Ltd. 'Ji4% 
.Amenr.in Kxjiross Bank . 8^ 

\ P Bank Ltd • ..«!% 

Henry ns haulier 9 % 

Banco dr Bilhnn 'StS* 

Bank of Crpdu & Croce. • 8*% 
, B.m’*, of Cyprus ........ 

Bank or N.S.W. 81% 

Ban<|iif du Rhone S-A. 9 % 

-BarcL-ys Bank -8*% 

‘Ikirncn *’hristic Lid ... • 95&1 
niuiiLir HaldinKs Ltd... fl %l 
Bm, Bank nf MJti. Kasl S3 *Vi 

ftroivn Shijjluy S;.% 

tCaujdu IVnnanent AFl ' S3*Vi 
kiapiLi! i;: A C Kin. Lid. 9 ".» 

fL-;:er Ud. 'ftf'T. 

iCedar Hnldmxs 9 fl o 

Iriurtfrjwuxe Japhot . . S?^i 

K K. CiWIOS 9*% 

. fcoiPAilida fed Credit SIT, 

fn- operative Bank “ 84^ 

^'dnthljn Sr«iritic«. .. SJ^ 

Trurih Ljonnai- Si 4l & 

B. Daues ..'. It) °r» 

Uilicari Latafiv ? 81% 

B Tnw : Si% 

h Tninseont. .. ft % 

London Stv6.'. S. ,n D| 

\ai. Kin. Conjn. f*?^ 
Xai iecs. Ud. .. 9**5 1 
y liiiJOF : K{*Ti, 

Du mint Trust... -Si*Vi 
’ Wkyhorind- I'itKiraniy SiT* 
'.ghudkijj, ft)nk .:. . . 


8*%*RU1 Samuel $ 8i^ 

C. Hoars & Co t Sl°o 

. 84% Julian S. Hodge 9i>£ 

Hongkong & Shanghai Si% 
9 ^ Industrial Bk. of Scot 8? Pi 

■St 5» Keyset tHImann S)p» 

■ 8*P& Knowsley & Co. Ltd. ... 10 % 

Lloyds Bank S! 0 :. 

: 81pf, London & European ... 9}'V> 
9 Pi London Mercantile ... Si'n 

-8 i% Midland Bank .: Si Pi 

9j^a Samuel Montagu S'°5 

fl %*Moryan Grenfell Si% 

Si*. Vi Xaliunal Westminster . S] 
S;-% Norwich Genera) Trust 9 “fr 

S^, P. S Rcfson & Co S*% 

9 ".» Rossminster Aqpept’cs S|‘^ 

’ 9f 'Ti Royal Bk. Canada Trust SJ " o 
9 Pd Schlcsingcr Limited ... 9 % 

S?«4, E. S. Schwab IQ:"i 

9*'Vi Security Trust Co. Ltd. 10 P» 

81% Shenley Trust 114' o 

84% Standard .Chartered ... St% 
Si % Trade Development Bk. S.} Pi 
f»iV& Twentietli Century Bk. 10 *T> 
10 Pi United Bank of Kuwait Si Pi 
fUPi Whitenway Laidlaw 9'°i- 
. SiPii Williams * Giya’s ...... S4‘T» 

fl P', Varkshire Bank SJPi 

■*- , *'igllKB!brrt rtf tbc AcratRins ll01rt»-i 
fll'yi CiKtimniiv. 

SiPTl 7 * ,4S> «ltlW»U* 4 I mOOlB tJrpWITS 
•ji ir (!’ ■■ 

f itA 1 ' ilrjjoMi* an vumv of rtOHU btm! 

-Si'll 4 . up IU 124.060 i;. 4iid OVtT 

SiPfl S2S.6WI3I - .. 
c*«r. fail diWiHs «w il.roi ('■. 


Midland Bank Group 

Unit Trust Managers Ltd.? (a) 

Courtwood HOB fie, Stiver Street Heed. 


[ SbeUtehLSI SRD. 


?™™±J?„ Li,r A “ SSHitSSir; 

Lotted House. W.ll 0) 2208166 Eb'r. PH A» _ _ .1 Ml 1 I - Maple LL Bflty ... 

FhnejWe Flnanw -10084 +0.0071 J - EbV Ph.BQ£.-._. - }658 69 oj I - PerroL Pn tl 

LandbflSkiS*Aeidii5.9 J ii9JH Vl 3 Provincial Life Assurance Co. Ltd- Target Life Asi 
G.aaSnpefPd _ .] £8079 I 4 — 222. BishOfwSJte. ECi 01-2476533 Tarert Honra. Gall 

Guardian Royal Exchange ■ Pro\ Managed Fa..ng2a 107.*] .1 — 

R 2= i E *ram f t.E.CA ™ .««w»aiftSa?--:-dBfc W.M- 

^SS.p2uuiZ:^ 1 149 oS '1 - Prop. Equity ft Life Ass. Co.? ptopf£a«- 
Hambro Life Assurance limited ? UACrawfoni street, wihsas. ni-a«0657 S^. F T ^ In X, 

7 Old Part Lane. London. W1 DIAS»D03! nSUkFrag.Bd _ .J JK8 j ( - 

Fixed lm. Dep. .--11203 126. 


EbY Ph.EQ . [655 69 Dj ] - 

Provincial Life Assurance Co. Ltd- 
222. BishopeSJte. RCi 01-247653 

Prov Managed Fd..IlB22 107.61 .1 - 

PTOv.OiBbPa. ....199.9 1053 ...- 

GUt Fund 20. — . 1.11025 107.9! ^04 1 - 

Prop. Equity ft Life Ass. Co.? 

US. Crawford Street. WIHSAS. 0I-48806S 

R-SUkFrap.Bd _.] 3558 | I - 


AMEVMgd. B\___ S3 

192 AitEVilrmcv#^d._ looj 

— .AMEV ItoLfenJ-d 17.9 

— AKEV Mfi Pcn.'B 99 7 

naadjilaB -J973 


Tel: 074278842 Sun Alliance Hw^Honthfcn. 


SeLMkF-d-Cp Urf .gj 
SeLML-FUSLUnL-bU 


“SHI-- — aianagec CMp 

®-5 — Managed Aec 

A1 — . Oveneu.. 

,^-2 — “ GUT Edged 

Ifl5i ... . — Pen-F-LDepCap 

iW-O - PenJ\LDeti.Acr 

Pen- Prop-Cap 
Pen. Prop. acc. 
01-740 BU] Pea. Man. Cap 
Sail j _ Pen. Man- Acc. 
S3 "-] „ ■ Pep-GiJi Ed6- Cap 
•• cm Wr *«- 



Da tonl 

iSiihwSdff 

Do, WraiL^B 
Equity Exempt. . 
□aAccutn^H 


Minster Fund Managers Ltd. TormP 

Mint erHse. Arthur St. E.C 4. OI-6B310S0 T^ioc. 

- - m aa i is sss 


*«I £fS5S£5, J, Si 8 -E? 2 3 SJ3“jl3 Barclays Life Aasur. Co. Ltd. 

J9«i +0 4 5,M_WlK?*jBilj-fa_&7 w4+iui 361 232 Bojrfort Rd. E7 D1-5M5S64 

S3 iff u*f w SSSgff5?lz|Iff! SS!i^ - 

2SS +02 3.48 3l.GrexhamSL.KC2 Dealing*: 02083041 ■Current tBnt value June 8- 

«:! +j Sfl 5 S ui. *«». c. lul» 

S2Jrf +OM 2A4 Tareet Eoottv. D6.6 3U +0,4 5.95 71, Uftnbarri St- BCS. - 01-823 1288 

isu +A4 In m»ek Horse 8d 1 128 J5 | .] - 

*2*2 ~ a< iff Canada Life Assurance Co. 

A 2tl “L‘: 257 a« »«b su Poom Bor. Berts. FJar 51122. 

.9 Z7J +4U 157 Growth Fd. June l .| BJ 1 +L2 - 

26l2b +0J 328 Retttt. Fed. June 8.] 10LS | -1D( — 

150. fc -9-73 4.45 ^ 

265 +02 173 Camton Assurance Ltd.? 


Pen-GIREdpAec. 
Perl B.K. C+i,. 

Pen. RS. Acc. 


01-4090031 H-SUkPtop.Bd._ . 

Do.Man.B<L 

. — Do. Equity Bd 

■ “ Du. Ft Mny. Bd. FA 
• •■ — Do Bal. Ag. Ser.Tl 

. — Gilt Ed * Gov. Sec. 


Zoi ~ -Son Alliance Fund Mangmt. Lid. 

120.fi . , — Sun Alliance Hotue. Honham 040384141 

= S^^ 8 ? 32 : 3 AWflt-- 

Sun Life of Canada (UJR.) Ltd. 

'■ 2.3.4.Cockspur SL.SW1Y5BH 01-0305460 

IR 01-6289876 Staple Lf.GrtK--. | 1722 ]-■].— 

106.1] +0.41 - Maple U.Mlugd._J 119.6 ...J - 

J I - Maple Lf.Eqty ... U&2 I +0« — j 

69 Dj I - FletsnL Pn. Fd. 1. 1715 | . . ] — 

race Co. Ltd. Target Life Assurance Co. Ltd. 1 

01-2478533 Target Home. Gatehouse RtL. Ayicabuxv. ' 
inv 6( | „ Buck*. Aylexbuiy (0208)5941 

l£s| ... — M“n- Fund Inc (94.4 995] — 

107 -0.4 _ Man. Fund Acc — 1065 U2J . ■ • — 

‘ ' Prop.Fd.lDC 991 9U .... - I 

SS. C«.? Prop. Fd. Acc...— 115.0- . .. — 

c dl^HS0RS7 Prop- Fd.Ini- ... — - „ _998 _ .... — I 

r . , Fixed Im Ftf. InchU.7 US J) ... — . 


01-0305480 

:'1= | 

Ltd. t 


Dep.Fd.Ace lne_., 

- M. Plan Ac. Pro. -158.7 iifi _0.fi — i 

- RetJ’lanCbpJ'Wi— ^2! 5«ij -05] - | 

— RrfPladMan-Ace. 

- teJMalUaCkp 

- GUtPettAcc 

LM y GUI Pen- Cap 

Di-6800606 Transinternational Life Ins. Co. Ltd. 

- 8BreamBM*s_EC41NV. 01-4096407 

- Tulip Irukl Fd.__|119.4- 125.7] -08] - 

-- ~ Tulip Maned. Fd— 196,9 . 10i^ -OT^ — . 

- 11 an. Bond rd- . — IW2 UDiJ -0.7] — 

• ■ — ' Man. Pan. Fd. Cap. .J99.0 lt»3 -Ofi _ 

. .. - Man.Pen.Fd.Acc.IU05 lOTfl -dZ] — I 

~ Trident Life Assurance Co. Ltd.? 

— Renxladc House. Gliucetter 045238541 


5Z2n» +0fi 2A4 Tareet Equity. 

34 6* +0.8] 2A4 Target ExJoefl 

“ Act. Units 

OOOJ . I B.XB 1 xrcet Gflt Fund 

load 1 550 Torget Growth 

1000] . 1 550 Tarat tnO. 

Oo. Rrinv. Units 


Do. Heinv. Units 
Target lav.— — 
TorMt Pr2taj31 


Do. Exempt . ]71b 75.6] ] SH 

MIA Unit Trust Mgemnt. Ltd. 

Old Queen StrorfSWIHOIG. 018307333. <r »q+o5 X27 

MLA Units 151 0 32 61 I 500 TSS^Ste— 1#2 39*5^1 574 


I|g! lOtyopicWy. Wembtey. HAS CO®. O180S8876 Imperial House. GuUdford 


_ Propeitj- Fuad— — 

. _ Property Fund (A i.. 

_ Agricultural FuijJ. 

. ... _ Agri c. Fund ( A>... .. 

.. . — Abbey Nat Fund-. 

., _ Abbey Mai. FcLlA). 

. Investment Fund-.. 

_ _ Investment Fd- (A). 

' . . _ Equity Fuad— 

Hearts of Oak Benefit Society m^f^.--Z 

Easton Road. London. NW1 01-387 5020 Money Fund |Ai._ 

Hearts o( Oak .i p*.< 36A| ... | - ^3«roSSir| 

?HU1 Samuel Life Assnr. Lid. cut-Ecfi&d Fd.<Aj 

NLA Tar, Addlscombe Rd.. Oojr. 01-686 43S5 ~" 

0as.Prtm Unit ...U30.7 137^ - 

^5 ?f?S Ifli “ STVtherAr Uta 

~ nt Hi J . z S£iK-iSte‘:. 

DoEniGKLAt4'!"|l016 107. j - ST^cS'ut; 

Imoerlal life Ass. Co. of Canada Man. Pens Fd.. — 

^ v ** w *_- Mao. Pena. Cap. UL 

*“» FYop Pen*. Fit - .. 

— FropJ'ens.Cbp.Uts. 

— Bdeg. Soc Pen. U. 

Ltd Bd& Soc. Cap. 13 _ 


Gilt B4 & Gov. Sec.l 115.9 | { - 

Property Growth Assnr. CO. Ltd.? 

Leon House. Croydon. CBB ILD 01 -680 Of 

Property Fuad_ 1575 — 

Property Fund (A i - 156 8 .. . - 

Agricultural FuriJ. 625.9 .... - 

-Ajtrtc. Fund (A!... .. 6Z32 

Abbey Nat Fund— UL7 . . - 

Abbey NaL Fd. IA). 1415 ... - 

Im-ettmentFand-.. 605 .. — 

Inrestmenl Fd. rA). 603 

Equity Fund M95 - 

Equity Fund lAl — 149.2 ... - 

Money Fund 1298 - 

Money Fund lAi._. 1204 - 

Actuarial Fond 1043 — 

Gilt-edged Fund — 1123 - 


Equity u*wt», 0 5.8 5 

Pro p erty Utatt *6* 

Exes. Bald, utut -- 0152 

Exec Equity Uni;.. 0023 

Sxac F rep. Unli — Q2.C 

Current vaJna June 3 


GrtraThFd.7tioc3.1607 65.91 ) — 

Pen.Grth.Fd. .B52 59.9] _ J — 

For Individ nal Life Insurance Co. Ltd. 
- See Schroder Life Group. 


□JJ 

IgA 

122.0 

fc Annuities Ltd. 
5 X205I . 

9 124.7 

2265 
119.7 

129.6 
1213 

130.9 

125.7 
2295 

123.7 

118.9 
123.0 


' • Target Qymr._ -JfOS 565] ^021 3057 ggraecBen d 

MutuX Unit Trust Managers? laKg) 1TwSB11 T- 

15. Cbptball Arf.ECSR 7BU. OJ-6D64803 \.“ rt Trt - M *“*“*J, P ^ c a yBorri . - -| 


Mutual Sec. Pits.-. HS 4 

M atari Ito.Ttf SU 

Mottxri BJaeCSh) . 377 
Mutual HlgbYld— tf03 


National and Commercial Baric a Jane 2. 

SLSL Andrew Square. Edinburgh 031-556 9151 
InrowJ from MS 1«« .. ..] 37} 

SfflwSK. :w9* iS;3 ..:::1 is 

C murid. JaneS 

N'Btkmal Provident Inv. Mngrs. LUL? [Acrtmr Uniur 
4RCroceciiorchM.EC3PaHH Dims 4200 SjyWajr, 

N.P.LGUlVd.'IM. -KL6 404 1 430 SUrlborc jyii 8 

ag Hgfc jSP»— BM- -1 «■» .ASun-L^o- 

NTlOtarf ttTViltt . gjaa 1ZS2| . 3X Van Gwl Junes 

»~y«nto-^ ator- -ffQ7 231.fi 4 L» tAecui.-UBlvi.._ 

Zraerott)^2B Nextrtarilnjfdag^m30 V«n‘d H2'.7ujiea 
•Price* on May 29 .Next dealing June IS. Wickmoor June 

■ Accum. Unit* i . 

Nafloxial Westminster? (a) K'® 3 

4I.L0tbbwy.EC2P2Br 01 -Wt 8044 ^ 


fcja ICQ, Vtood Street ECR 01-82S60U 

7.6* TCCTJunel— ._|4S4 484] 1 5.44 

633 

1M Transatlantic and Gen. Secs. Co.? 
81-00 New London Rd. Chrituxtord 0345 51851 


■KtZErVi. : ; : J c i nr 1 Demand rinwdw 5,--. 

wTl-hhCLi S'v | j3K a j w applies !o Sterling lod» 

' *linihf{r. Rank srrt 


. aunagersT DepcmiBond : .turn 1132 
01-62860U MngdAccum.1 rJt_| 1350 

48A] 1 144 Ufc and Budty . ItWjmu 

Set. Inc. 2-0 350 

Secs. Co.? gj 

BStordOS4S 51851 ’ 28.0 300 

48* — 1 454 Equity Fund ZZ0 

99J...J 444 eSeposit Fund U3 1195 

ii3 ....J 191 4S*fS5re An.Fd._P9J! 835 


Prudential Pensions Limited^ 
Ho]boni«m.EClK2KH. 01- 

Eqtrift’Fd. Hay 1& .. (£2141 22071 

Fxd. fed. Mas- >8- --E72S 17 4fi 

Prop. F. May 14 — (£21.08 2L73 


n-ri 

j 

53.41 +0.4j 
5951 >□.< 


W. «» , L sft:.i , x to ss kUr ' N 2i t ”» 


Irish -Life Assurance Co. Ltd- ■ HoibuiiS>n.ECiK: 

1 1, Fins tatty StTuare. SC& 01-6388253 “■ -K 

P^p Mod ttwy I — 033.9 }62.g "—I 520 Reliance Mutual 

ftup.M«l«b. — PW-3 171^ .. ] - Tunbridge WeUa. Kent 

Kfasg ft Shaxson Lid. *»v Prop.Bds.__i Tisa \ 

iaoe.20 noiiri -i i ^ 3 ^ CC K°y*l Insurance Group 

■^S^xuPdnU: Jane 15 ' t^HrilWwre, Liverpool. L603EN. 

GUtBocda +. ,D33.6 1364 . - 051 227 4422. 

Govt. Sac. Bd. (1129 11891 - I - Rnyri Shield Fd. _ (116 8 123 5]. 

Langham Idfe' Assurance Co. Lid. Save ft Prosper Group? 


Managed UflJ U4J .._. - 

Gtd agd. _ 1375 145.4 ... - 

Property. 122.0 . 12B7 , 

Equity 513 MX — : 

High Yield _ 1250. 132-0 ....• — 

GUTEdged 114 D 3205 . . 

Monro 1265 1230 . I . ~- 

Jrt. Matte? Matter . 175- • 1030 .- — 

Fiscal 1225 1292 .... _ 

Growth Cap 975 102.9 — - 

Growth Acc m 1033 . . — 

Penv.Mnsd.Cnp_ UCL1 107.7..- — 

Pertr. SSnjri. Ate _ 102.4 108 0 .... — 

Pen5.GttLDep.Cap.. 95.9 KH.0 . 

P«TOi.Gtd.Dop..\ce W.2 101.4 .. . _ 

Pens. Ppty. CSp- 95.9 1010 ... . - , 

Perrv-Pty AeC 962 1014 . . _ . 

TrdLRjnd.. — 315 335 . - 

-Trdl GJ Bmd- 98.4 — I 

■ttoh value tor £100 premium. 
Tyndall Assurance/Penslons? 

]R Canynfie Road. BristoL 027232241 

3-WwMnr 19.. — I 1105 ]■• I - 

142.6 | .... I — ■ 

1555 . ...J - 


01+059222 3-Way May 19. 

Equity May 10. 

— Bond May 16... 

J — Propertj May 19 

Deposit SJa>' 19 — 
3- way Pan May 10... 
C892ZS71 O'seaslnv. May 16.. 
4 _ Un-Pna-WJuael- 


Un-PtaS-V June 1 . .1 D&2 I. .1 — 

CK> Bquitv June i -I 221.6 . | . | — • 

Do. Bon Lone 1 . — [ 154 0 I .....I — 

Do. Prop June 1 — I 722 1-1 — 

Vanbrugh Life Assurance? 

4 1-43 Maddox SL. Ldn. wm OLA DJ -486 4923 
Managed Fd U295 1355] +05] - J 


5J3 r~r~?T7'~ I r ~"Stait ~~r_n«u" “ LmAWA'lUa-HU- ,&3 I — BaL Inv. Fd. [1083 11471 +05) - 

5.16 gSSSSSw'l "S-S r VProp Bond 0291' l»fi .. . - Property Fd* - ESi 130 J „ . - 

5L86 Ftyeaaberin* Fd -I im.75 |-05a - Wtap »SP) Man Fd |65J) 48.4] ... I — GniFond... 108.4 1142 -02 - 

fg Chrthae. japbel Ufe Am. Co. Lid.? Uie Assnr. Co. ot Pennsytyanla sSS¥Sj^Tw." So S 09 Xo\ - 

237 1 Paternoster Row ECl - - 01-34838M 3M2NewBondSt.. W1Y0RQ. 01-4S3SW5 r^p.W^Fa~ '.I 1703 ’ - 

237 Earner Bond* - -JM8 3*5 . I — LA COP Unit* 1919 9651 . I - Cb. few Fd 1725 1317 *0.7 - 


UajiblB *A’ Plan._M5 ■ 

V P rop Bond ; — -Q29 J 

WUp fSP] Mao Fd (650 


(EATRES (Contd.) 


cc. CZh 1443 (»#■ ^ 

, ° j .4 j 5 ahd P 

Ai'rfrHA i:a»>ST'Fi 
J*** M©U!.£9«fcl» 

^0*a*U UDNrjST.tVtH UUN 
... Vl A6‘ 

L? tut towN. «.i' p;-?5* Jft-i 
ra-i*. a.rt. n-v-j ta I? *ut*- Rrt-.ew 
* — hArrit hrxsu 
f • • ana a’. ■ • p ti 

liMMW., 

(BKAUil: :*6 .*6U4 £» r SS 

EH UtAiRIP .wi IDI AMIN in 

T ^ M th ^ ti ■ 

' c” * W~ 

• f «•«. Maw. tacr iti 


Fiftttudaii 
nroothlDi 

Extra lne.. Mi 

4LUsthbnry.EC3P 


WMITCNAU- 01-930 8692.7765 4LUahbojy.EC; 

once uteva. tram jinw 13. Open. J«o* CapUdtAcnmu 
:: al 7 30 E*Of 8.15. Ft' A S4t- PortfoBnliK- Fd 
73>a A QOC. Flow R ten mom} D»!PC 
semat.DBai New_Yort comedy autgA BR 
Woman lahlnd Bart. <r,tn Swcn Wii--»m NEL iTUSt M 

j«hj «b«» Po** 1 Cast. tntootTnmt Dm 



01«tT«M4 

3511 


Alb 

TXT 

-(xy 

4.91 


-0.4) 

457 

642] 

+0J] 

7.69 


oi-afc 

66080 

632ri 

64lfi 

-”1 

4.41 

5-«3 


For Merlin Funds see 
Routs Unit Trust MsgL Ltd. 


+ D.4J 237 EnarcrBOnda - -P*J 365 . I 

-A-a i-s s^Bd*.... »4 . »a .. 

+0fi Sri Managed Bds - - g53 T7fi . i 

Equity Bds. . WA • "34.4] .[ 

-I *32 City of Westminster Aasur. soc 
VB, Htnarteod Boiiff * Wtlttboaro Road. 

-1 ™ Croydon. CRD iJ a 01J» 

. . rMMt. . paos^^iassi ... .] 


— LACOP Units 1919 


. I : uoyds Bk. Unit Tst. Mngrs. Ltd. . * 

.1 — 7 L Lombard St- ECa 01-^1888 s _|,_ (u |_ r r ». f j. 

«. Exempt ■ ■ 2..J92J 973] +1J| 842 Scoroder Life Group? 

SOC I !»ed« I «- Assurance? Enterpnw Houw. Portsacutu 

;„.rf Uoyds Ufe Assurance? Tea May 31 ..015.7 mw 

0I5B498B4. 8812 L. EC3M7LS 0 1 -623 BE 1 EqullyMm>17_ . 205.0 ■ _ 

... I _ SOt. Gth.June8 ..I I 16291 J - Equity 2 May 3) 1W.8 20+1 

V.J - OpLJ®q June* .-.BWO . U3.7 - PrwpTM^Sl ... — . 1292 1#>J, 

‘ I _ Opt. PropJu»e2.-.fil5.1 12L2 .. — Fixed TnUStey 31. _ 1225 1353 

* 1 OrfSaTjunea..--®:? lg.9 .. - Money Pm3T r _ _ lte 3 I0B9 

n TJd Opt SSI an. June 2— P2SJ 1353 - Dej»ritMay31-._ U95 1153 


V 16 **7u»e 0 
eehly dcriings 


W17t+0.:| - 


®» Tyndall Managers Ud.? 


Fixed Inters! Fd.- .UL53.1 16X2! -0 

Property Fd. tiSd 1M-S +1 

Cash Fund . (113 0 U9fl 

Welfare Insurance Co. Ltd.? 
The Lem. FMHcalaM. Kent S 

Cap. GroxtJi Fund. 1 


g:«v hv HUGH WHITHMOpE , " < 

. £■. IRVIf - I -GO 

: ? M h MOfcfc « AkhltriyRNt • 

- £«+-- J*a PLIIU 414J4 - -VOUMC 

K-'fd^air CLifPCBD WILLIAMS. T r?,V 
Alt OU?kTAND!NC , Ta p^ 

"toikMHt. * mriMr. -r. w» ■ .; _ 
/'■raw xmo june » ; 

fr Ofci«* 40 M'P Ja-.MirtT ; 

fwsMsasssa. » 

®LWAT*43N CARO um StYMCUB ■ ? M i 
■ « »/*!d>4lt> . LOftoNt t • I jn l 

. £■* »;wa. . icf i«-. • 

fw^p.g Vies o 64S. 64 A CAM DC 


WINDMIU TMlATna. *51 rt 6512 

rw.ee Nienriv ll 80 and 10 0 
PAUL RAYMOND jn*w>rt 

UP OFF 

- ,H1 "Wi.” ° r ' , 

•■ Tahci t.-. ^niMM+oenterJ l.m.l- ■» 

o*fn>ta<1uv pn oi'i «aoe. Iro-’ 

Voa mar dr-eL ffl »TpkC .■* 
AiMUtar.nm 

WVMDHAM-S. « 
Sat. 5 »5 and 8 *0 Matinee wed. 3 
MaftC-a rcxc.bMn Wi Scror. 
BavW Pi«:*i amt town far n «"* 

■■ paivLtANT MUSICAL 
“ ENltttrAJNMENT ■ ww„ 

Slut «v SI DC »v SONDHEIM 
■■GO TWKX" 5 Moriro PJ*n 
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NOTES 


Unlea otherwise M a u l, prim and art dividend* are la 
pence and dreoarimUna* are Up. EttiaaM priedonha 
ratlaa and revere are based on bleat nauaal reports and aecanala 
and. where possible, are npdated oo half-year ly Geana they are 
adjusted to ACT of 35 per cent. P/E* are ealrelated ao tbebaafa at 
set distribution,- bracketed figure* Indie** 10 prr cent, or mere 
dlflereore II ralenbfed on “nlT distribntian. Covers are based 
on .“maximum' dtaribattau- Yields are bared on middle' prices, 
are grass and allow (or value*! declared tUstrUmttoo* and risbb. 
SecnrtUes with dmasdnadims other tbrei sterling are q anted 
isdireire of the in v e stm e n t dollar premium. 

A Sterling denominated securities whieh include investment 
dollar premium, 
w “Tap- Stock. 

* Highs aod Lon marked (bus bare been adjusted to allow 

_ , for nghls issues for cash. 

f Interim since increased or resumed. 

. _ . ? Interim since reduced, passed or deferred. 

Lo H Tot-free to noo -residents. 

$ Figures or report awaited, 
angladesb ri Unlisted security. 

* Price at lime of suspension. 

218 1+2 |831 I Z7t 62 5 Indicated dividend after pending scrip andor rights isane; 

“ter relates to previous dividend or forecast. 

- Free of Stamp Duty. 

* Merger bid or reorganisation in progress. 

4 Not comparable. 

0 Same interim; reduced final and/or reduced mmfap 
indicated. 

6 Forecast dividend; cover on earnings updated by latest 
interim statement. _ 

: Cover allows lor conversion of shares nut now ranking lor 
dividends or ranking only for restricted dividend. 

X Cover does not allow for shares which may also rank for 
dividend at a future dale. No P/E ratio usually provided. . 
v Excluding a final dividend declaration. , 

* Regional price. • 

U .No par value. * 

a Tax free b Figures based oo prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part 
of capital; cover based on dividend on full eapltaL 
r Redemption yield, f Flat yield, g Assumed dividend and 
field b Assumed dividend and yield alter scrip issue. 

1 payment Cvom capital sources, t Kenya, m Interim higher 
than previous total a Rights issue pending q Earnings 
based on preliminary figures, r Australian currency, 
s Dividend and yield exclude a special payment ( Indicated 
dividend: cover relates to previous dividend. P/E ratio baaed 
on latest annual earnings, n Forecast dividend: co*er based 
on previous year's earn tugs, r Tax free up to 3Qp in the 6 
w Meld allows for currency clause, y Dividend and yield 
based on merger terms, z Dividend and yield in chide a 
special payment Cover does not apply to special payment 
A Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian. D Cover and P.’E ratio exclude profits 
of L'.K. aerospace subsidiaries. E issue price. F Dividend 
and yield based on p rospectus or other official estimate* for 

130 |+1 |$Q10c| 521 ± 1 1977-18. C Assumed dividend and yield after pendi n g scrip 
aud'er right* issue. H Dividend and yield based on 


aud'er rights issue. H Dividend and yield based on 
prospectus or other official estimates for 19T8-77. K Figures 
bayed on prospectus or other official estimates foe 1916-77. 
Bf Figures based on prospectus or other official estimates for 
1978 N Dividend and yield based on prospectus or other 
ofcmal estimates for 1976. P Dividend and yield baaed on 
prospectus or other official estimates for 1977. ■ Q Gross. 
T Figures assumed. L' No significant Corporation Tax 
payable- Z Dividend local to date. 

Abbreviations: riex dividend: m ex scrip issue; wex rights; a ex 
all: 4 ex capital distribution. 
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lids service is available 'to every Company dealt In os 
Slock Exchanges throngtout the United Kingdom for a 
fee of £400 per annum for each security 


REGIONAL MARKETS .. 

The following is a selection of London quotations of shares 
reviously listed only in regioaal markets. Prices of Irish 
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3-moath Call rates 

Industrials. 

A. Brw- 6*j Hawker Sidd. 40 Tube Invest -. 

AJ». CcmcoU. IB House of Fraser. 8 Unilever 
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Barclay ft* at 25 LCJ 14 ft 00! worth* 

Berry WlgEinv 5 taverest 7 

•ecaam— -. 32 Ladbroke u Property 

ootsDrug— If Legal Sc Gen. .. 12 BriL Land.„.., 
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+ I British Oxygen 6 - 5 iptreuropeap 

J 7 | Brown U-> I 7 London Betct S LandSec^_- 

Button 'A' 6 Lonrto_; 8 MEPC. 

^adburys 5 Lucas lads. — 20 Peachey... 

iavenham 3» “Mams" 7 Sanuel Props.. 

fourth old* U Sfrks.4Spncr lfl Towa & City_ 

Oebenhams- S Midland Bank 25 ™ * 

Wstllieo. J 13 Sal Vest. 3aak_ 22 oU& 

S&tsr:. & L WLiwftp-i 

RM1 20 Plewwy. .... ^ Btrniiah OiL„-l 

Gen. Aveident 1/ -- 5 

G«n. Electric.. 1 « Rank Ore. -A'- M Lltramur. — ..j 

Glaxo.. 36 Heed inti 20 ^ 

Grand Met 7 Mgnmlte. 12 M * ncs 

G.U.& ‘A* ^ Spiilers.. — 4 Charter Cons,. I 

Guardi Bn 1? X^ 0 2. ClrartertBll Fin, 1 

GJLN —~.J 23 Thorn -A - —— 22 Cons. Gold I 

Trust Howes, 13 Rio T. Zinc j 

A selection of Options traded is given on the 
London Stock Exchange Report page 
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BY DAVID CURRY 
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.THEFRENCH Govermaerrt is to of Frs-Sbn. (against - profits of airline - service ■ in- the early shot m the arm. today when 
-lake a one-third stake in the around Frs.l71m. on. a turnover' 1980s. Lufthansa, the German airline, | 

capital of the private company of some Frs.4bnl.for Dassault) The French contribution to ordered one more . aircraft ini 
Marcel Dassautt-Breguet Avia- has become heavily dependent such a project would be led by addition to the two orders con-; 
tion, maker of the Mirage series on sub-contracting work from Aerospatiale. This suggests that finned earlier this year, while 1 
"of combat aircraft. . the private concern, and its the Government is endorsing the Air France ordered.', a 10th and 

The Darticination was aereed chairman. General Jacques Hit- State company’s project for its Util Airbus and said three more 
at aCabinet meetingSsS terrand, has ^complained bitterly A200 aircraft In. two versions orders would follow shortly, 
ing srtwhiS Se first outline of about ^ absence, of a coherent seating 120 and 160 passengers Together_withthe two orders 

*&2rar"iasarssssL£ T.SS ssssrSipfSssv^tsE as 

industry^rerie sketcHedf^ . mIKlniTOC ‘ SSd'.tS 

As Mtreel D^sault-Bregnet is J 0 !? British Aerajace has pro- options to which mist be added 

promanly a State defence con- posed a modernised version of the four aircraft to be leased to 

tractor, the official nametDanon Generate Immobilifere Dassault, BAC Qne-EIeven powered' by Eastern Airline. - 


v . t, . oc— u Uic dawi uuc"&jcvcu uuwucu uj fwiuue. .• 

will- bring the Government effec- g the ss^ear-old M. CFM ^6s t0 me erthe same need . The Cabinet also decided that 


Jive control of the company’s JJJ"®* SL EST while Dassault itself has not Air France and Air liter— both 

strategic decision-making. abandoned hope of seeing its State-owned— are to co-operate 

The. communique said the el e 7tronfos Tmmzrav B Mercure 200 project, which is more closely and to negotiate a 

stake was being required “in el ^ troniCS company ’ 5 aimed at the same market, co-operation agreement with each 

order to rationalise the struc- ' Tb® . Socialist Communist adopted. The attempt to develop other and with Jhe State, 

tures of the country's aircraft opposition had listed the aero- this aircraft in co-operation with Such an agreement would take 

-'construction industry."- space company- as one of the McDonnell Douglas, of. .the US* into account Ain France's need to 

to.. nine “monopoly” groups to be however, seems V stillborn. .. replace its CaraveLe fleet and 

a ® ros * >a |'® nationalised if it wins power In The Airbus programme itself enable the introduction of Air- 

+£f ne3rt year’s general election. has also been endorsed by the buses by both companies to be 

■rSE^SS^^iSS “S The other decisions- reached Government, which ‘ is asking speeded up, the- Government 

by Cabinet are vaguer in Aerospatiale to study newve£ said. • 

outline and may- be hardened sions of the airliner to develop The total programme, although 

by Minister,: a family of aircraft • . still, vague, is to meet 

**■ Raymond 111 - a speech new versions are in- the three main problems facing 

be w 111 deUver at tte Paris Air tended' . as ' the next step by the French industry; the desper- 

motg with General Electric of Show ^ Saturday. Airbus Industrie, the mainly ate shortage «f work at Aero- 

‘ ... The Government is to -take Franco-German partnership spatiale’s . aircraft division; the 

The rationalisation will clearly the initiative in • proposing to which makes the Airbus; a B-10 need to - solve Air France's 

aim to create a- co-ordinated its European partners In the shortened aircraft- carrying 200 replacement dilemma; and the 

French effort in aerospace. Airbus programme the develop- passengers and a long-distance need to launch - a European 

Aerospatiale, which will shortly ment of a 120-160 seat medium- version able to - reach the Gulf medium-range airliner to be 

announce 1976 losses of at least range airliner to be powered by non-stop from Paris-. available in 1961 or 1982. 

Frs.600m. (about £76m.) on sales the CFM-56 engine and ready for Airbus Industrie received 1 a Dassault profile— Page 26 


IMF paper 
looks at 
U.K. labour 
problems 

By Jurek Martin,. US. Editor 
• WASHINGTON, June 8. 
AN ANALYSTS drawn up by the 
staff of the International Mone- 
tary Fund suggests that many 
of Britain’s economic problems 
of the past 25 years can be laid 
at tiie door of a shortage of 
labour and the excessive social 
policy demands of the trade 
union movement 
The analysis has no standing 
per se, and makes no specific 
policy recommendations. The 


Tax may 
force bank 
to close 
California 
subsidiary 

By Michael Lafferty, City Staff 


THE LEX COLUMN 

Overseas boost 
for Metal Box 



with Matthews Holdings 

BY TERRY WILKINSON, CITY STAff 

v ■ 

THOMAS BORTHWICK, the meat until a firm offer had been butchers shops in the U.K. and 
international meat traders, has made. has a 45 per cent interest in 

started talks with Matthews Hold- Sioc ® It- went public last Boucheries Bernard of Paris, 

fogs, which has- interests in fiSLifi® gL “*?« of £2nL 

butchers shops in the UJC. and sale '. *“°2“ ® or ^ v ^ h For 1976, City observers are 

France, meat wholesaling and acqmredMidiand CatUel^o- expecting profits of at least £2nu 
food manufacturing, Witha view &?**!!*& a ^e proportmn of which will 

to making a takeover offer; concern, for £3.9m. This year it come from Matthews essences, 
, . • . . also launched an unsuccessful flavourings and fruit juice coffl- 

News of the approadi yester- £i2m. bid for FMC, the meat pany. DaSson and Barfos, and its 

day brought a rise of Bp to 4flp wholesalers, which foundered as Interest in Boucheries Bernard, 
in the wares of Matthews Hold- a result of Opposition from the One side of Matthews activities 
fogs, which h ave^ been as low as NFU Development Trust; now in received publicity last year 


product of a division chief in the 27p at one stage this year, placing control of FMC. 


IMF’s European Department, it 
may -be seen as providing an 
insight into the approach that 
senior IMF staff have brought 
to bear on the problems of the 
British economy. 

■ The paper has been circulatfoe 
internally throughout the IMF 
for some weeks and has now 
been published in the IMF sur- 
vey. a bi-monthly publication. 

Its principal conclusion is 
baldly stated: “The stabilisation 
programmes that followed the 
1967 devaluation foundered be- 
cause of the determined resist- 
ance of the work force. 

** A movement that could sup- 
port cost-push Inflation in the 
labour market also had the poli- 
tical means to ensure the credit 
eXTionrion needed to ratify it. 

“The fact remained, however, 
that exchange rate chances 
could not reconcile asniration for 
economic growth with external 
equilibrium as long as they wore 
not allowed to make room for 
investment and exports by re- 
ducing real wages. Administra- 
tive restraints on wage increases 
proved ineffective in a tight 
labour market." 


Surpluses 


a market value of £9.6m. on the 
company. 

Commenting on the take-over 
approach, which is likely to be 
in shares rather than cash. Mr. 
Raymond Bloye, deputy chair - 


when the. company revealed that 


Bortfawick is anxious to expand it made a £278.000 loan to 
in the U.K. because of EEC Crystal Palace Football Club, of 
restrictions on imports and a which Mr. Raymond Bloye is 
need to reduce its • dependence chairman; In repayment ihe clnb 
on Australia and New Zealand, had agreed to hand over its car 
Also the advance corporation park, valued at £275,000.' 
man and managing director of tax it pays on dividends to share- Mr. Bloye said yesterday that 
Matthews Holdings, said that holders cannot be recovered be- negotiations over the deal, which 
talk® had been held in the past cause its UJC. profits are so low. had attracted criticism from 
between the two companies on In its last 15-month fin a n cial shareholders, were still con- 
tbe subject of rationalisation but period to January 3, 1976,'. turning, 
he could make ho farther com- Matthews, - . which owns 187 ■ News Analysis; Page 24 



The analysis does suggest how- 
ever, that now a new reality has 
begun to dawn: “The recogni- 
tion has therefore begun to 
spread, also among trade 
unionists, that demand restraint 
may be required to produce the 
surpluses needed for growth/' 

The analysis essentially bangs 
'on' seven charts, drawn up to 
illustrate the main trends in 
British economic performance 
' These trace the relative de- 
cline of British per capita In- 
come vis-a-vis other European 
countries over the period and the 
frustration of each attempt to 
accelerate growth 
After 1966. a progressive de- 
cline in .the labour force intensi- 
fied the pressure of wages on tbe 
surpluses needed to sustain a 
high level of exports and invest- 
ment. 

'It seems,” the paper says, 
that in every instance high con- 
sumption standards left insuffi- 
cient room for the investment 
needed to keep consumption 
rising. 

“ These standards were backed 
by strike action which typically 
peaked whenever the Increase in 
consumption failed to contribute 
■a - substantial amount to the 
growth of GDP." 

At the same time, the favonr- 
able trend in the terms of trade 
began to comedo an end. But 
the fuH" consequences of what 
are described as ** the relentless 
rise in unit labour costs” after 
the 2967 devaluation were not 
felt until sterling began its rapid 
fall in 1973. 

By' 1974.' thef impact - of “Sharplrt 
higher commodity and oil prices 
was exacerbated further by thg 
pressure of demand in the labour 
market, prompting further in- 
creases in unit labour costs and 
soaring trade deficits. 

Returning again to its argu- 
ment that the unions must 
shoulder a good measure of the 
blame, the analysis contends that 
when the British Government 
did the right thing— restricting 
rrjdjt after the 1967 devaluation 
surrey of Third World debt. , . 

Pages I may be even 


Consumer spending is hit by 
disposable incomes squeeze 

BY PETCR RH30ELL, ECONOMICS CORRESPONDENT 

CONSUMER SPENDING on a titan assumed to the Budget fore- has been -cut to ‘match the fail 
of non-essential casts. With manufacturing invest- to real earnings, and there may 
7?!LS®^ n Z ®barply '*? ment recovering more slowly evdn hive been a slight rise in 
S”® 11 * the “ ten . si ' than projected, total output is the proportion of incomes saved 

fled squeeze on disposable in- likely -to grow, slowly at best to the first quarter.-'' ■ • 

_r „ Th ® recent sharp «ut In con- The view of most forecasters 

figure J sumption, contrasts with the. pat- is that personal consumption, 
npr J tern in the . second half of last , and retail sales, should (dart to 

year> ’ wben households Cried to recover from autumn on. 

?n S? S FPhT?i^ b ti tphfotaiin Cheit. level .of spending last year, the rate and pattern of 
iSJrnfrPrt agairlst a “ n disposable in- recovery will depend on what 

^ previous, comes, and cut into' their savings, happens to earnings:- 

other- items where *■*" ** ** ?—*“»■ ' 

there is some element of discre- * ?•..... 

J4P .CREDIT AND RETAIL SALES - jj 
(Seasonally adjusted) 


tion for households has been . 
heavily cut this year. 

Volume of sales in clothtog . 
and footwear shops was 5 per ' 
cent. - down on a three-month, 
comparison, while sales by other 
non-food shops, including de- 
partment stores and mail order 
businesses, was nearly 4 per , " 
cent, lower. ; '** 

The pressures have extended 
to spending in food shops — down 
by just over 2 per cent, in volume 
terms on a three-month compari- 1975 
sou and running at the lowest Oct.-' 
level this decade. . . Nov. 

Sales have dropped by about . 
4| per. cent, in the' past 12 -Wf 
months, partly to reaction to the 1** 
rise in food prices, faster than l 30 - 
retail prices generally. Feb. 

' ' Total spending In shops has March 
been even more depressed than April 


New credit 
extended bjrs 

- finance 

- Howes : 

■£m. 

341 

384 

391 

4T4 .. 

" 128 
139 
14T 

463 ' 

• 135 . 
157 
171 
157 


Retailers 

;£m- 

502 

491 

524. 

' 558 

1*2 

M3. 

183' 

557 

189 

185 

753 

198 


- Total debt 

outstanding 
(unadjusted) 
. £m. 

*297 

2363 

2,465 

2,662 

25 T9. 
2^05. 
2,662 . 

2,737 

2^61 

2,691 

• 2.737 : 

. 2,782 


Retafl volume 
(revised) ; 

Durable 

goods 

Total shops 

(1971=100) 


1073 . 
107 j6 
108.9 
1083 

108.1 

1093 

1083 

105.0 
1063 
1Q5J7 

103.1 
10X4 


119 

122 

128 

128 

129 

130 
127 

118 

123 

220 

171 

121 


S du roe: OapartuKute at Trade 


EEC pig package 


speaking tbe ACA, 


at first estimated. The final 
adjusted Index of retail sales 
volume in April was 103.4 (1971' 

=100 seasonally adjusted) com.- 

imredwitl, a pmraioMl figure 0,^^ pa ge 1 

This is dose' to the 'March ■ 
figure and about the lowest level 
for nearly five years. 

The hire-purchase figures, pub- 
lished yesterday, show that the 

amount lent by retailers hardly further action are likely to he- farmers 
changed to, the Februaj^-to- crate' worre during the' stnnmer, -Strictly 4lflauuul 

Penod (fS66m. season- when pig meat consumption tea- worth peTSm. on The basic 

^ fcU* price, is to be^^l taffl 

tiie previous tnrre- months^- This -- -The Commission -has- - main. Augnst when the penultimate 

JffiPSf tallied all along that British pig transition step is sctednlS? It 
pdicates a fall in rent produces areno worse off than will be eliminated entirely 

' -Lendlne hv finance houses has efeew5xer « .inJEuropft and under Article 5S of the Accession 

Igodtoghy finance ihousw Ms focre was no justification for Treaty for being «f only. limited 

s** 0 ** wd - Yesterday’s importance. . . 

beUef ^ "»•&* >»*Ic 

reflected a rise In car sales, and ® ciIlsil ntnatlon con- pnee. works ont at only a net 

entirely accounted for a 7 s _ n o _ ab ?i 0rai r fea . tn *’ e ®- • £.7 per cent for >rodncera, 

centfocrease in total new tastal- u , L ^” t L .f 0 ‘ ^Je. Commission has because pa^JmtieaUy removal of 
ment credit to EUSbn. in the SSSSS* ^fLd Pe S!w? S i re ^ ACA*wU 1 increase the mone- 

lasr three months. - ?s?ui n ln rt tb e tary compensatory, subsidy on 

The latest retail 'figures sug- 5S£^°I JSSii^rSRff L mj ^ mr A W«l«nf of the 

more . depressed immediate return to UJC, pig gorics, middles nnd shoulders. 


Weather 


BUSINESS CENTRES 




Y’day 



. mid-day 
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61 
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15 

64 

Tehran . 

Glasgow 

s 

u 


Tel AvW 

BelstnU 

K 
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68 

Tokyo 
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30 
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28 
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HOLIDAY RESORTS 


Ajaccio 

Alglar* 

WnifHf’ 

Blackpool 

Bordeaux 

Boulogne 

rCassMace. 


S ® TT 
C 34 99 
C 19 K 
R U 53 
C IS K 
S 13 55 
F 20 83 


Cape Town R 18 dl 
Corfu 9 25 77 
Dnbnmflc -5. 33 !S 


Faro 
Ftarenco 

B nnrtinl 

Gibraltar 

Gnctusr 

Innsbrtiefc 
In it mess 
L of Han 

R-— Rain. 


s si n 
S -24 n 
S S3 73 
F 22 72 
S -13 SI 
C 23 78 
R 8 48 

cuss 


IJOBBT. _ F H-ffTl 
Laa Pima. S 26 68] 
Locarno s is n 


Luxor S 3S 87 
Majorca c 22 72 
Malaga K 28 84 
Malta * F 23 33 
Nairobi C S0 08- 
N a Pice S So 77 

Nice -,F 3. 
Oportw • C 17 83.| 
Rbodea S as ts 
Salzbure f 27 - si. 
Tangier S a 78 
Tenerife S W sg 
Toni* -s a as; 
Mlewi* F 24 rs 

T— Thunderstorm, c — Cloudy, i 
S— Sunns. F— Fair. 


THE HONGKONG and Shang- 
hai Bank Is considering clostog 
Its banking operations In Cali- 
fornia because of the growing 
International dispute over the 
state’s taxing laws. 

The president of the bank's 
Califo rnian subsidiary, the 
Hongkong Bank of California, 
confirmed yesterday that he 
had been told by the bank’s 
main Board that the Califor- 
nian subsidiary might hSve to 
be sold unless the dispute 
could be resolved quickly, 

Hongkong and Shanghai 
Bank is also examining the 
possibility of moving the prin- 
cipal aspects of its U.S. opera- 
tions from California to an- 
other state. 

Concern 

Hongkong Bank of Califor- 
nia is the oldest foreign-own ed 
bank established in California. 
The possibility of it dosing 
reflects growing concern in the 
international business commu- 
nity over the state's unusual 
and allegedly highly discrimi- 
natory system of taxing 
foreign-based concerns operat- 
ing in Its territory. 

The news follows disclosures 
that objections from California 
may lead to a major revision in 
the draft UJL/UjS. double tax 
treaty which provides British 
companies with protection 
against the Californian tax 
system. The treaty eomes be- 
fore the? Senate foreign rela- 
tions committee for approval 
next month. The UJL Parlia- 
ment has already given - its 
approval to the treaty. 

The Confederation of British 
Industry, the International 
Chamber of Commerce, and a 
group of non-British owned 
foreign banks operating in 
California, led by tile Hong- 
kong and Shanghai Bank, are 
among groups expected to* 
testify at the Senate hea ri ngs 

Non - British companies, 
operating In California are sup- 
porting the UJC. case because 
of the precedent this will 
^create for the renegotiation of 
other double tax treaties. 

■ A draft statement prepared 
for submission to the Senate by 
lawyers for the foreign banks 
claims that retaliatory 
measures will be taken against 
American-owned banks trading 
In other countries if the 
Californian amendment to the 
UJC. treaty is successful. 


113-5; 


F.TrACTUABIES GILT-EDGEB YIELD 


In the second six mohths 

Metal Box continues to build T ni W fell 2.1 tO 455.7 
strongly on the doubled first mgexi . 

half profits, and at £57 .Thl' pro- rara****^ " 
tax — up 61 per cent. — the out- 
turn for the year is usefully 
above outside expectations. H 
The domestic growth rate inevit- 
ably eased back, given the re- 
covery in the latter part of 1975-; 

1976, but overseas earnings con- 
tinued to double up through the 
year aided - by tumrounds in 
Italy and India Overseas profits 
are now more than a- third -of . 
the pre-tax total, although there 
has been a corresponding sharp ' 
rise in minority interests.-' ' - 
But the shares, unchanged at 
318p, foiled to respond yester- ' 
day and the above-average yield 
of 6.6 per. cent, suggests a 
measure of caution about where 


repayments in the US » 
up to as much as rougbh J 
to,«— obvious j 


There are 
associated with the 


GROSS REDEMPTION 
YIELD 

1 



19CTL.OW 

1977 


MAY JUNE | 


M'tal Box goes from iere. mudl less savage, 

the UJC. the group has one ^ w favourable 


cyclical businesses with fal 
currency bank borrowia?" 
this way. which helps to m 
• Hanson's unflattering 
market rating— a 
yield of 7} per «nt,13 
maybe three times, at ajj 
However the U.S. conn 

do not apparently require 

in the way of new cash iJ 
ment and were all bought! 
big-discount to net asset rJ 
Hanson is currently wortiS 
plans to lengthen the li£jff 
U-S. borrowings and its 
have - fallen back a little i 
the year end, while set i 
balances -remain at £33^ 
which about a third isph] 
in support of the U.S. debt-1 
Meanwhile the stated 


radiator' market 

MEPC 

MEPC expects to pay 
“better than' nominal dividend 1 


UJL TO-DAY 
SHOWERS and -sunny intervals. 
Continuing cool in many areas. 
London, S.E. England, Cent S. 
England, Channel Ides,' S-W- 
. . . England 
Mostly cloudy with -rain inj 
places. Wind light and variable, 
mainl y East. - Near normal temps. 
E. Anglia,. E. Midlands- 
Bright at -first, becoming 
cloudy. Perhaps rain later.' Wind 
light and- variable. 

W. Midlands, Wales, N.W. Eng- 
land, Lake District, Isle of Man 
Showers, sunny intervals. Wind 
light and variable. Cool. 

E. England, Cent N. England, 
NX. England, Borders, 
Showers, sunny intervals. Wind 
tight and variable; Cool. 

S-W. Scotland, - Glasgow, N. 
belaud 

' Showers, sunny intervals. Wind 
Tight; north. C00L Max. 14C 
(57F)-.. 

Aberdeen, Cent. Highlands, 
Moray Firth, NJE. Scotland, 
Argyll, N.W. Scotland 

Showers, heavy to - places. 
Mostly cloudy: Wind tighten orth, 
Orkney, Shetland 
Mostly cloudy, showers. Wind' 
light to moderate, north. 

Outlook: Outbreaks of rain, or 
showers in most places. 


rtropg _ growth arM-Jieer and „“Tueiilf makes no furtbw refa^ 

shft .dnnk cans—winch ^ ggjg 0 f Canadian subsidiary, the proposed purchase d 

CraaSed “ 1 . v ° luqie tern J? 22 if it goes through, witi also help 10 per cent minority kg 
per cent last year and where £^ oe t g its expen- in the U.S. operation ^ 

foereisagoodimd^lyingMd"^ ^Ss^borrowings. It former Hanson director! 
to offset any short iterrn weather,™ £atit has the necessary Gordon White acquired & 
vulneraWlity. But food cans, a consents for the restore- nominal consideration \ 

more important s«aormyolmne ^ it has ^ ro ind to three years ago. His id 

terms, grew only 6 Percent des- its tax position. trust’s share of the 1 

pite being favoured .by exc^>- “J™* 1 * profits appears to tot 

" ^ ^ TegetaWs *" -to* 

For the current year the - may be no more. ^ian about 2p p , -- 

indication is of satisfactory " Per share- But the trends are fveiaiiera 

demand in the ILK.- and' a pro- r at - last pointing in the right To-day Tesco fires theJ 
gressive pictnre bverseas-with' direction and there could be dng salvo in what could bof 
the Nigerian glass hbttle opera- some excitement ahead for the Q long and bitter pike 
tion recovering from a recent sector in the shape of Land between the High Street 
fire and set to produce a decent Securities’ preliminary figures, chains. For Tesco, at ledf 
return at last This could easily due on June 27. which should stakes are high: agaiafl 
add up to something like £70m. ihefode detail of its biennial industry background of i 
pre-tax. Metal Box Iras to live revaluation. per cent, drop in food 

down its somewhat cyclical „ T volume over the past 12a 

record, and prove that it can IlflllSOn AITUSl Tesco's declared aua is u 

makft a profitable switch to two- Hanson Trust’s ' interim its sales volume by a flffl 

piece cans which so far have profits are up from £7 An. to rog the coming year. 
been dogged by labour disputes. £H.2m. before tax; -and the *be impending markdown If 
The diversification into central inclusion of the latest U.S. has already dented (fa 
heating appears, however, to be acquisition Hy grade Food' price performance of te 
going well-— Stelrad increased Products— ^accounts for half the retaiik^ sector whMi 
its volume by 8 per cent: 'last increase.- The rest is mainly early May had sigrrificM* 
year in the troubled steel plained by a recovery in the performed the market ttas 

UJS. Ash' meal and edible oD recovery tom last yeair 
business, together with a sur- Since then Tesco’s shin 
prisingly strong performance in has fallen by more than a 
the UJC in .areas like construe- relative to the All-Share 
_ tion equipment ‘distribution Meanwhile the . revised 

for the year to this September, And -pumps. The pace will slow ■retail sales figures ilo 
and its half-time profits are up dowa « st ^ ***** . depressed level of demnul! 

tom £L5m. to nearly £4m. pre- since ujgnte first came Into volume in the first four 
tax However, a fall in bad debt ttie fi £ ures half way through of the year was rimniM 
provisions and housebuilding 1975 - 76 - OveiaH profits should below 1972 levels sM 
losses, together with a Mgh*»r be . over £23 hl, compared tine bad weather an .the 

transfer of capitalised interest £1®*2 ul tost time. months of the year r 

costs, more tiian accounts for - T*he UJ!. should account for adversely affecting the 
the recovery to date and ■ the roughly two-thirds of this total, retailers are reljSng fa 
group is still ' saddled with a but . although retentions and the promised condjfaooal 
very high tax, • charge ' as a depreciation oyer there . are ancometoxes and.' a 
result qf overseas losses. currently running at ap annual refiatiai»zy package to 
By the year ' end, the tax levy rate of about -£8nu, yearly debt demand. 


DOES YOUR PORTFOLIO O 
THESE BASIC ESSENTIALS? 


COCOA 


PLATINUM 




'RUBBER 


COPPER 


WHEAT 



W(± 


WOOL 


TIN 



GOU> 


BARLEY' 


LEAD 


Sffl/Bt 


Price movements in the 
world's commodity markets 
— offeriavestors continuing .' 

. opportunities for capital . 
growth. 

The be^: way to fake 

advantage of these 
oppOTtiinities is to draw on the 
V skills .and resources of an 
■ es^jert commodity broker. 

•. . M L. Doxford & Company 

has .both the.skills and.the 

.... resources for the job. 

■ So, if youbelieve that 

aproportion of your capital 
should now be invested in 
commodities, sendns the 
coupon bdow. •... 

Then we 3 !! tell you more 
about the market and all about 
M. L. Doxford & Company 
LimitecL -• . . 


SUGAR 


I To M. L. Doxford &Co ,10 StJame^sSir^Ixmid^ S.WJ. TeL 01-®0 S 30 L. 
•yieareBgidxneyouranirodnrfih n to- flw « pimrinidr^tqat kp-fv : — - - - — 


Name.. 


Address. 


FT7. 


Mi-Lkl)dKfqind& ; Ga Ltd. 

1 ■ Commodity Brokers . ..V.. 
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